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f bese PROSPECT OF A REVIVAL OF BUSINESS during the year 1897 
can still be considered favorable, although the work of the ses- 

sion of Congress which has just closed has been disappointing to 
those who understand how easy it would have been to help the sit- 
uation by even a very little judicious legislation. After the Novem- 
ber election, and the signal triumph of the people of the country 
who believe in honest money and honest business methods, it was 
hoped, and by some confidently expected, that mere political rivalry 
would for a time be laid aside, and that the representatives of the de- 
feated party, as well as their victorious opponents, would join in carry- _ 
ing out what to plain men appeared the expressed will of the people. 

The success of the campaign was indisputably due to the ardor 
and earnestness with which the merits of the existing gold standard 
were impressed on the minds of the voting public. When the cam- 
paign opened the minds of the masses were darkened and confused 
by the avalanche of fallacious and taking literature on behalf of the 
free coinage of silver, in which the latter was portrayed as the true 
remedy, discovered by white-haired doctors who had passed long 
years in the vale of experience, for the inequality of wealth, for the 
poverty that affected many, for lack of employment, and for all the 
other ills, social and otherwise, of which humanity had been gravely 
aware since the panic of 1893. | 

These clouds of prejudice were in a great measure successfully 
dissipated, and a majority of the voters, in numbers, in wealth, and 
in intelligence, recognized the value of the gold standard and the 
necessity of currency reform. They declared for the maintenance of 
the gold standard. The dangers that threatened this standard from 
the imperfections of the paper currency system were well known. 

It seemed impossible that Congress, meeting so soon after the will 
of the people had declared itself, should or could hesitate to do what 
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was necessary to remove the dangers that surrounded the demand 
liabilities of the Government. But these expectations have been di. 

appointed, and all that has been accomplished by the last session of 
Congress has been to dampen, to some extent, the enthusiasm of 
those who thought that the hour of reform was near. In fact, the 
politicians appear to have been disgruntled at the popular verdict 
which had made the chief stone of the corner out of the block which 
the trained builders had sought to reject. 

At the beginning of the campaign the politicians had sought to 
advance the tariff before the currency question, and kept it up until 
they found that the latter question was the one that everyone wanted 
to know about. The tariff dropped out of sight. But when Con- 
gress met the politicians trotted out their old pet and gave it the first 
place during the whole session. The defeated minority, taking ad- 
vantage of this blunder, caught up the international monetary con- 
ference issue, and with great ingenuity of pretence, seeing that the 
legitimate defenders of the gold standard and currency reform had 
side-tracked themselves on the tariff issue, they gained all the advan- 
tage of the initiative upon the currency question. They pretended 
that the victory in November was due to the vague promise of bi- 
metallism by international agreement made in the platform but little 
noticed during the campaign. It was this promise that had, they 
claimed, held back countless voters from supporting BRYAN and free 
silver. They put their opponents on the defensive, and in so doing 
won a tactical victory. 

What this conference can possibly amount to in an intrinsic sense 
has been considered elsewhere, but as a great political means of keep- 
ing life in a dying cause it has its uses and also its dangers. Neither 
the claims made by its supporters nor the apprehensions of its oppo- 
nents will be realized. This last Congress has done its work whether 
the result be good or bad. While the majority had the power to 
have done much to advance prosperity, it was not strong enough in 
the Senate to pass any definite measure in favor of either sound tariff 
or sound currency. The retiring Administration had no influence it 
could bring to bear on the obstructionists in the Senate. The hope 
that something might be accomplished was based upon the expecta- 
tion that the stony hearts of the heretofore irreconcilable element in 
the Senate might have been softened by the will of the people as 
declared in November. But they turned up, like Pharaoh after the 
first few Egyptian plagues, with their hearts more hardened than ever. 

If Mr. McKINLEY calls an extra session of Congress, which at this 
writing seems most probable, the frame of mind of the obstructionists 
in the Senate is still an important problem. But the influence of an 
incoming Administration, with four years before it, is very much 
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more powerful to ameliorate legislative opposition than that of the 
retiring one. The rising sun is more powerful than the one just sink- 
ing in the clouds. The loyal Republicans in the Senate will moreover 
be stronger than before, and patronage has a great charm in weak- 
ening uséless obstruction. There is, therefore, reason to hope that . 
the extra session may in some degree be willing to carry out the 
wishes of the people as to currency reform. : 

But the hopes of a return of prosperity do not rest altogether upon 
legislation. There is the great recuperative force of the people of the 
United States. Business energy and capital are not to lie supine for- 
ever, even if legislators refuse to act. They will eventually discount 
the existing bad conditions and thrive in spite of them. 

The low prices prevailing since 1893 have cleared the markets of 
large stocks of manufactured and other products. These must be 
replaced. New markets have been opened under the influence of 
these low prices. Manufacturers have learned how to look abroad 
for new outlets for their outputs. Business is reported as reviving in 
England, France, and Germany. There are signs that enterprise is 
awakening in all directions throughout the United States. The light 
appears to be breaking. If all these indications advance favorably 
the return of prosperity will have little to ask from legislation. 

An extra session of Congress that does nothing to arouse alarm 
would be better than one that undertakes to modify existing tariff 
laws. ‘The tariff investigations during the session of Congress that 
has just closed show that the men representing the interests demand- 
ing further protection were influenced in their demands more by the 
depression that has prevailed since 1893 than by what might be the 
real needs of their industries in normal times. They were largely 
the demands of men suffering from panic, and should serve as a 
warning that times of depression are not the most advantageous for 
devising really beneficial protective measures. They are an-argu- 
ment for cautious proceedings on the subject during the extra session. 

On the whole it appears from the action of the last Congress that 
the country should cease to place its main dependence on legislative 
relief. So long as it does it will delay real recuperative effort within 
itself. But when this effort comes the action of Congress will have 
little effect in either making or marring it. 





——E— 
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THE DEATH OF Wm. P. St. JOHN, in consequence of the over- 
work, excitement, and disappointment of the late campaign, is another 
illustration of the willingness of men to become martyrs in almost 
any cause good or bad so long as that cause is conscientiously believed 
in and supported with sincerity. Loyalty and devotion to party or 
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to ideas are not necessarily founded in reason, but even when devoted 
to a wrong cause these qualities are intrinsically noble and arouse 
admiration. 

Mr. St. JOHN was the victim of what CARLYLE has styled a 
. ** fixed idea,” and the same author says that ‘‘men with fixed ideas 
are not like other men.” 

His training in business, the places he held, and finally his last 
position as the President of a leading bank in New York city, make 
it a puzzle to his contemporaries to discover how he convinced him- 
self of the righteousness of the cause of silver. All his ordinary as- 
sociates, men of character and intellectual power, were on the other 
side, and some of them could not always refrain from impatience with 
his vagary, while in all other points they agreed with and honored 
the man. What made him take the side of silver will always be a 
mystery. It was not from any hope of political advancement, or 
financial emolument. Al] who knew him personally agree in acquit- 
ting him of any design to advance his personal interest. This is re- 
remarkable, as it is a cynical world given to the discovery of base 
motives even through the thickest of millstones. But not only had 
he nothing to gain, except the glory of leading a forlorn hope in 
behalf of a losing cause, but he had much to lose. — 

As a prominent banker in New York city his fixed idea attracted 
wide attention. If he had lived in Kansas or Colorado or even Cali- 
fornia or Texas, no attention would have been paid to the view he 
advocated. But in New York city, he. was as distinguished by it as 
a cowboy in full buckskins and sombrero would be among the habitues 
of the Union League Club. 

His position grew so incongruous that he had to face the question 
of surrendering his idea or giving up the presidency of the bank and 
a salary of $18,000 per year. He gave up the office and the salary 
and stuck to his idea. He could have little hope of emolument from 
his new associates in the dying cause of silver. In fact he gave more 
than he received both in hope and in resources. 

Nothing but good should be said of the dead, whatever their lives. 
But in Mr. St. JOHN’s case it would be impossible to say anything 
else. The spirit of self-sacrifice, the courage to help the weaker side, 
the intensity of view that seemed to prevent him from admitting side 
lights that might have made him distrust his own logical method, are 
all qualities of noble and gifted minds. St. JOHN lacked the power 
to moderate his favorable estimate of arguments on his own side, and 
also to moderate the depreciation of what might be said against it. 
The warmth of conviction and cocksureness on every point with 
which he advanced his arguments made him an impressive speaker, 
but in cold type the impression weakened. 
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The undue exaggeration of intrinsically noble qualities, both intel- 
lectual and moral, brought about the catastrophe of his life. His un- 
conquerable sincerity and tenacity of intellectual mold formed a 
composition into which the fixed idea of the possibility of the rehabil- 
itation of silver entered, like an arrow penetrating a living target, and 
fixed itself so firmly as to leave no hope of withdrawal unless the life 
accompanied it. All his friends, while regretting the causes that led 
to his premature death, will remember him for the splendid strength 
and uprightness of his moral nature. 

His fate should lead all men who occupy positions of influence, 
and whose moral natures are sensitive, to continually beseech Provi- 
dence to save them from becoming the victim of a fixed idea. 


i tet 
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THE INTERNATIONAL SILVER CONFERENCE provided for in the bill 
which has passed both houses of Congress, is a remarkable instance 
of promptness in carrying into effect promises made in political plat- 
forms. The promise to advance bimetallism by an international 
agreement was entirely lost sight of by Republicans during the cam- 
paign and was only used by BRYAN asa taunt to his opponents. 
Nevertheless, the holdover session of Congress will probably point to 
the international conference bill as its most distinguished achievement. 

Every one knows that the prospect of any serious consideration by — 
foreign nations of a proposition to coin gold and silver at anything 
like the old ratios of fifteen and a half or sixteen to one is hopeless. 
Senator WOLCOTT, in his investigating tour, only confirmed what was 
before known, that the nations of Europe are grown very indifferent 
to bimetallism, and still moreso to the American form of bimetallism, 
which consists in the free coinage of silver at sixteen to one.. Itisa 
patent absurdity, to send a commission without power to do more 
than consult and report, and expect that it will settle a question about 
which neither the people nor the Government have definitely made up 
their minds. | 

If the Government and the people of the United States were really 
in favor of the free coinage of silver, and wished for the concurrence 
of foreign nations, the necessary treaties could be made by the Minis- 
ters of the United States at foreign capitals. According to the 
November election the majority of the voters are opposed to free coin- 
age and are in favor of the single gold standard, and the action of 
Congress providing for an international silver conference seems to be 
directly opposed to the will of the people as most lately expressed. In 
that nothing practical can be accomplished by an international con- 
ference, upon a subject which, to all the nations who.might send dele- 
gates to such a conference, is in fact res adjudicata, there would 
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seem to be no reason for opposition to the measure. Let those who 
want such a conference have their plaything. If it does no good, it 
can do no harm. | 

The danger from such legislation. is not, however, in any possi- 
bility that foreign nations will agree to the free coinage of silver, but 
in the prevention of the settlement of the monetary question in the 
United States. It is one step in the policy of persistent, undying agi- 
tation that enables so many people to get a living and some of them 
a degree of notoriety hardly to be distinguished from fame. 

Probably, out of sheer courtesy, most of the great powers of 
Europe would send delegates to any monetary conference in which 
the United States may take the initiative. But of late years no one 
has heard of any monetary conference set on foot by England, France 
or Germany. There seems also to be a very good understanding on 
the subject among these powers. France is always supposed to be 
the very Mecca of bimetallism, the land where the sacred ratio of 
154 to 1 was invented and made historic. 

Senator WOLCOTT, interviewing the French Premier MELINE, 
learned that nothing could be done unless the consent of England and 
Germany was previously obtained. He found no encouragement 
either in England or Germany. The three countries that on account 
of their predominant wealth and foreign commerce direct the chief 
financial movements of the world, have agreed no doubt to treat the 
importunate demands of the United States with due surface respect, 
while they must laugh in their sleeves at the spectacle this country 
makes of itself every time a monetary conference to advance the 
the rehabilitation of silver is demanded. 

But it is not the harm that is done by the initiation and session of 
such a conference that counts. In reality it is but a puppet show 
in which the delegates have no more real force or power than so many 
cardboard puppets. Like the Roman augurs, they would be in dan- 
ger of laughing in each other’s faces if it were not that the habitual 
study of the silver question takes all the power of laughter out of a 
man. A more serious lot of men than STEWART, PEFFER, JONES, 
NEWLANDS, CHANDLER, and that ilk, were neverseen. The burden 
of oppressed silver weighs them down. 

The conference itself can only result in failure, but it is now 
claimed by the opponents of the gold standard that if it had not been 
for the expectation that bimetallism would be eventually secured by 
an international agreement, a larger number of votes would have 
been cast for free silver. Now, if an international conference be tried 
and fails, by that time the people of the United States will.at length 
know that if they. want bimetallism they must secure it by their own 
efforts, unaided by foréign nations. Therefore the advocates of the 
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free coinage of silver, judging rightly that an international monetary 
conference is a fraud and a delusion, nevertheless vote for it in Con- 
gress, because it annoys the enemy and may perhaps aid the cause of 
free coinage in the long-run. 

The worst feature of the international monetary conference is 
that it establishes what Mr. Lyman J. GAGE, in a recent speech 
in Chicago, called an ‘‘emotional centre” in the body politic from 
which the utmost stimulus can be given to the silver agitation, keeping 
it on foot to the detriment of the public and private credit. Agitation 
on one side can only be counteracted by similar agitation on the 
other. There is, however, the possibility that foreign nations will re- 
fuse to be parties to a merely political farce for the benefit of a few 
professional politicians. England, France and Germany may politely 
decline to participate in discussing a question they have already satis- 
factorily settled. Probably a gentle hint to flock by itself on the 
silver question would be a benefit to the United States and would be 
accepted as a blessing by the great majority of citizens. Half of 
the belief in silver among the masses of people rests on the idea that 
the masses of the people in foreign countries are in favor of silver. 

If the idea could fix itself in the universal mind at once, as it must 
eventually, viz.: that the gold standard has come to stay, then all 
the strength wasted in threshing over old straw might be saved. 

It is probable that the refusal to participate in an international © 
monetary conference, by the powers of Europe, instead of weakening 
the cause of sound money in the United States, would forever 
strengthen its most vulnerable point. 








THE BRANCH BANK SYSTEM was proposed recently in an address by 
Ws. C. CORNWELL at the banquet of the Boston Merchants’ Asso- 
ciation, quoting Mr. B. E. WALKER, of the Canadian Bank of Com- 
merce. The proposition was to confine the privilege of establishing 
branches in the same State with the parent bank to banks located in 
that State having a capital of $1,000,000, and to grant the privilege 
of establishing branches in all parts of the Union to those banks only 
that had head offices in New York city and a capital of $10,000,000. 

Mr. CORNWELL is, of course, in favor of gradually modelling the 
banking system of the United States upon the system now in success- 
ful operation in the Dominion of Canada. 

In regard to the merits of the Canadian banking system there can 
be no very great dispute. It is a strong, safe system. It affords a 
secure and elastic bank-note currency and it effectively collects and 
judiciously distributes the banking capital of a rather poor country 
and makes it perform the functions of developing that territory to the 
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best possible advantage. It is therefore perfectly natural that Mr. 
CORNWELL would like to see a system of similar safety and efficiency 
adopted in the United States. 

But, on the other hand, no one who has exdmined the political 
and social conditions existing in Canada, can avoid the conclusion 
that they are altogether different from those existing in the United | 
States. There is a tolerance of class rule there derived from the edu- 
cation and bearing of the population on lines modelled on the class 
distinctions that prevail in Great Britain.- The masses of the people 
do not object to the real and assumed superiority of the more advan- 
tageously situated classes. 

The banking fraternity in Canada, as well as capitalists generally, 
occupy there a similar position to the hereditary aristocracy in Eng- 
land. There is the same struggle for position and title, to compare 
small things with great, as there is in the mother country. And 
among the lower classes there is a degree of acquiescence and sub- 
serviency to superior wealth and rank that does not find its counter- 
part among those of the same walk in life in the United States. 

While in Canada there is plenty of opportunity for the individual 
to better his position, yet the struggle to success is on the whole a 
longer and more difficult one than in the United States. 

Even in the business of banking the subordinate positions are 
much more poorly paid and the service without promotion longer 
than in the United States. No doubt the training is excellent, but 
there are fewer openings for the men when trained. We seldom hear 
of American banking men seeking positions in Canada, while many 
men now prominent in banks in this country received their training 
in the Dominion. 

All of this is no disparagement to the social or banking system of 
Canada, but 1t indicates how radically different are the conditions 
under which the Canadian system of banking has been successful. 
It is not claimed that it would not be successful if established in the 
United States, but merely that the objections to it on account of what 
would be styled its monopolistic tendencies will absolutely prevent its 
being adopted by legislation in this country. 

There are only thirty-eight banks in Canada, each with large 
capital and all exercising the privilege of establishing branches in any 
part of the country. To establish a new bank is almost impossible, 
not only because of the large capital required, which it would be 
almost impossible to find, but also because the existing banks absorb 
all that accumulates, and because these banks are banded together 
and exert a certain influence on Parliament to prevent the charter of 
any new institution. They claim, no doubt justly, that they already 
furnish all the banking: facilities that the country requires, and it 
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would be very difficult to make it appear otherwise. A new bank 
could only be chartered by the combination of very influential and 
wealthy persons, or by Government necessity. 

Now, whether this be right or wrong in a political and economic 
sense, does not matter ; but it runs counter to the ideas prevalent in 
the United States. Even the National banks of this country, feeble 
and divided as they are, and unfitted to form any combination for 
influencing legislation, are looked upon by the masses of the people 
with suspicion, and nothing is easier than for demagogues to rouse a 
storm of popular displeasure against them. 

The Canadian system is practically a bank trust. They can by 
concerted action control theissue of currency and the rates of interest, 
and no one doubts that they do control them with an intelligent sel- 
fishness that might be a benefit if it could be exercised in the United 
States. Nevertheless such power in the hands of the banks here or 
of a class of banks here would not be tolerated. 

In a former article the difficulties which the establishment of 
branch banks would encounter not only from the politicians but also 
from the existing banks were set forth. If the privilege of branches 
is granted at all it must be granted to all banks alike. The small in- 
stitutions that now furnish facilities throughout the country will 
naturally look upon a branch of some big bank at the money centres, 
established near them, as a rival, and will do all they can to prevent 
the possibility of such an eventuality. 

To confine the establishment of branches to banks having $1,000, - 
000 capital, and letting these place their agencies in the same State 
only, and to grant the privilege of establishing branches throughout 
the Union to those banks only that are located in New York city and 
possessing a capital of $10,000,000, would be in effect to introduce the 
Canadian banking system by indirection. The establishing of branches 
by some banks of large capital would compel all other banks to in- 
crease their capital and also obtain the privilege or go out of business 
altogether. The result of a law in accordance with the proposal 
quoted would in a few years be to reduce the number of banks in the 
country by consolidation and otherwise to four or five hundred banks 
at most, all of them with a capital of $1,000,000 and upward. Each 
of them having from fifty to one hundred branches in every part of 
the country. These branches would in the end take the place of the 
existing small banks. That this would be the ultimate result of the 
branch system can not be doubted. The managers of the parent banks 
would form a syndicate by which all the banking facilities of the 
country would be directed and furnished. It is just as well for every 
one to understand what the adoption of the branch system means. 

_ The proposition cited indicates (and it is the opinion of an expe- 
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rienced judge) that unless the parent banks were institutions of 
large capital it would not be safe to have the branch system. Other- 
wise, if all banks alike are to have the privilege, there might be a 
large field for the operations of the ZIMRI DWIGGINs type of banker. 

Now, we do not say it would not be a good thing, both for the 
peaple and the country, to establish a strongly capitalized branch 
bank system. To deny it would be to deny the advantages of a 
strong central, and to some extent arbitrary, government. The real 
question is, Will the social and political conditions existing in the 
United States permit the establishment of such a system. 

The truth is that the methods of banking now extant in this 
country have grown up in conformity with the ideas and customs of 
the people. The faults and defects are due to the necessity of this 
conformity, and they can only be remedied in the same line as the 
general intelligence and growth of the country require. 

The manifestations of the popular mind on the banking question, 
as far as they can be interpreted, show that greater rather than less 
freedom is the thing hoped for. The agitation for the repeal of the 
ten per cent. tax on State bank circulation is the outgrowth of this 
feeling. The support and patronage received by the thousands of 
small private and State banks is another indication of it. 

The small bank, in spite of the fact that it is necessarily less safe, 
attracts the small depositors and the business men of small capital 
apparently more strongly than the larger institutions. The accom- 
modation is obtained more readily and sympathetically, even if 
higher rates are paid. Both customer and bank are struggling and 
feel for each other’s welfare. It is doubtful whether branches estab- 
lished by large banks would be able to compete for much of the busi- 
ness now done by the small country banks. 

In fact the branch question is not one to be solved offhand nor by 
those who look simply at the clock-work regularity of high finance, 
but the wishes and even the prejudices of people in remote and 
sparsely settled sections, who in the aggregate constitute a large part 
of our population and who carry on a most important share of the 
nation’s business, must be fully reckoned with in accomplishing 
banking reforms through the medium of a popular legislative body— 
- the only source from which such reforms can come. 
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COUNTRY BANK CHECKS and their curious wanderings were illus- 
trated in the last number of the MAGAZINE in the department of 
Practical Banking. The instances given were probably extreme ones 
and perhaps illustrate the possible abuses of the collection system 
now prevalent rather than the usual course taken in such collections. 
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Most of the illustrations given were of very small, in fact rather in- 
significant, checks, about which carelessness in handling would nat- 
urally creep in where any carelessness at all is allowed. It is fair to 
conclude that these are exceptional cases, the study of which may be 
useful in perfecting the method of collection, but which do not afford 
any great argument against the use of country checks. : 

The utility of these checks to the business of the land, and also 
their indirect benefit to the banks themselves, have been discussed in 
previous numbers of the MAGAZINE. 

The ability given by the bank account to the business man to 
liquidate his indebtedness, large and small, by means of his individ- 
ual check teaches the public to recognize the utility of banks in a 
most forcible manner. Competition among the banks for business - 
leads them to collect these checks, when deposited with them by a 
regular customer, without charge. The labor and expense. of the 
clerical work attached to these collections are compensated for by the 
increase of deposits and by the reduction of the amount of currency 
required as reserves and to do business. If it were not for the grow- 
ing use of these checks in all manner of business the pressure for cur- 
rency in stringent times would be more severely felt than itis. The 
great bulk of the checks of any importance are doubtless collected as 
speedily as circumstances allow, which is all that can be expected. 

Some banks, in places that lie off the lines of railroads, are 
reached with difficulty, and the motive of the zigzag journeys seems 
to arise from the disposition of each bank to shove the trouble there 
may be in collecting an unimportant item off on the next one. 

The danger from laches seems to be very small, as hardly any 
bank that pretends to collect at all would dare to take any risks with 
an item for an important sum of money represented by a check sent 
by a valued correspondent. The difficulties of communication will 
be lessened as roads are improved, as trolley lines arg built through 
the country, and more especially when the postoffice extends free 
delivery of letters to all parts of the country. : 

At any rate the growth of the use of individual checks in all 
kinds of business is one that should be fostered by all the banks in 
the country, notwithstanding the vexation which occasionally is natu- 
ral over a few of these exasperating small items. 


i tp at 
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THE ‘*‘ PaLL MALL GAZETTE” sums up the results of Senator 
Wotcott’s search for the Holy Grail of bimetallism in Europe by 
remarking that ‘‘ he came as the private advocate of a cause discred- 
ited by the majority of his countrymen, * * he met many distin- 
guished people in England, France and Germany, but in not one of 
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these countries did he find that bimetallism was considered necessary 
to its welfare. Though his mission was absolutely fruitless it was 
quite as successful as it deserved to be.” 

It was a purely private mission and its object was most probably 
the private political benefit of Senator Woucott. In the national 
convention he dared to oppose the course of his senior colleague and 
the silver sentiment of his State. And this visit to Europe was to 
make himself solid by means of that old lure, the international mone- 
tary conference, that Holy Grail of bimetallism, mysterious and eva- 
sive, but which when found will draw the weeping silver goddess 
from her place of humiliation, and set all the silver saints and martyrs 
on richly ornamented pedestals. 

Before starting he called on Mr. — at Canton, but as 
the ‘‘ Pall Mall Gazette ” adds, ‘‘ there is no evidence that the Pres- 
ident-elect was in sympathy with Mr. WOLCOTT’s mission. 

"Anyone might have called on Mr. McKINLEY and if of sufficient 
importance the fact would have been noted in the newspapers, but 
the mere circumstance that a man starts from Canton to the Arctic 
regions is not conclusive that Mr. McKINLEy sent him with political 
authority to discover the North Pole. 

But notwithstanding all this, Mr. WoLcorTt will accomplish his 
private design, if. he succeeds in convincing his constituents in 


Colorado that he has been working hard for silver. 





THE FREE SILVER LITERARY CAMPAIGN is still kept up, and to 
counteract the influence of efforts made in this direction a National 
Sound Money League has been formed. Mr. CuHas. 8. F'AIRCHILD, 
ex-Secretary of the Treasury, chairman of the Committee on Sound 
Currency of the Reform Club, recently sent out a letter asking for 
subscriptions for the support of the sound money cause. 

Mr. FAIRCHILD writes that the advocates of free silver and fiat 
money are as active and aggressive as ever, and that the Coin Pub- 
lishing Company, on J anuary 1, sent letters to 5,000 newspapers, 
offering to furnish free coinage literature of the type of ‘‘ Coin’s 
Financial School,” in the form of plates and supplements. 

The call for a meeting to organize a National Sound Money — 
recently issued was signed by more than one hundred of the best- 
known men in New York. The object of the league is to have an 
organization that can successfully combat throughout the whole 
country the ceaseless agitation kept up by the advocates of unsound 
money. 

‘*Coin’s Financial School,” though answered again and again, 
though utterly demolistied whenever brought to the test of sound 
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argument and reality of statement, still continues the leading work 
on the fiat money side. : 7 

The success of the book is due to the circumstance that on the 
start it deeply impresses upon an audience ignorant of the subject- 
matter to be discussed, that the subject of finance is easily understood 
by babes and sucklings. Coin is represented as a youth of twelve or 
fourteen who has learned ali about the mystery while at school, and 
is now able to unveil the hypocrisy of lifelong bankers and fin- 
anciers who have falsely pretended that finance is an abstruse subject. 

In a quotation from one of the gospels Coin complacently thanks. 
God that ‘‘ Thou hast hid these things from the wise and prudent and 
hast revealed them unto babes.” After Coin has got hold of an au- 
dience and instilled the idea that after hearing his alleged facts they 
are fully instructed in finance, it is rather an uphill job for sound 
money men to tear down the fortress of self-conceit with which Coin. 
has caused his victims to surround themselves. 

As Caligula, when in an economical mood, gave each of his preeto- 
rian guards a dollar and said, ‘* Go now, quirites, and enjoy your- 
selves; you are rich—just as rich as I am”—so Coin gives his dis- 
ciples a magic-lantern glimpse of financial fact, and says go forth 
full-fledged professors of monetary science; you know as much as I do! 

Coin, in his mind, encountered numerous champions of the sound 
money cause, and has in his book portrayed how he humiliated their- 
proud heads, and trailed the gray hair of their experience in the dust. 
If Coin had kept these visions of his to himself no one would have. 
known anything about these terrific encounters. But as he has 
printed his dreams in a book, many think that the fierce intellectual 
tournament between this babe and suckling and the money kings of 
Chicago actually took place. There are pictures and letter-press in 
the book; how could these things be unless they had a real existence.. 

Among those whom Coin encountered and overthrew, or dreamed 
that he did, is Mr. GAGE the new Secretary of the Treasury. This is. 
the way it happened, according to Coin. ‘‘I would like to ask a 
question,” said Mr. GAGE. ‘‘ Proceed,” said Coin. Mr. GAGE asks 
the test question how there can be a fixed ratio of value between two. 
metals that from time to time vary in the quantity produced. Coin 
affects to answer it by making distinction between a commercial 
demand and a demand for money purposes. If the mints of the 
world are thrown open to the free coinage of silver, Coin asserts, there. 
will be unlimited demand. This unlimited demand, however, turns. 
out to be limited by the mint price and there are other contradictions. 
and incongruities in Coin’s answer. Mr. GAGE says nothing, but after 
studying for some time becomes interested, says Coin, and resumes. 
his seat. Maybe he was only tired of standing. It was good judg- 
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ment this taking his seat, however, for Coin goes on for several pages 
more before breathing again. ‘‘ And now,” said Coin, ‘‘ If I have 
not answered Mr. GAGE’s question, I want him to say why I have 
not.” At this, as Coin says, you could have heard a pin drop. 

There lacked not men of finance 

Nor men of stocks and face, 

For all Chicago’s wealthiest 

Sat round the fatal place. 

But all Chicago’s mighty men 

Felt their hearts turn to gruel 


To hear Coin answer Mr. GAGE 
With words so brave and cruel. 


If Mr. GAGE could have heard a pin drop perhaps he might have 
been able to refute Coin’s reasoning, although Coin says there were 
no defects in it and that it was logical. Then Coin alleges that Mr. 
GAGE came to an agreement with him. What they agreed was that 
if the nations coining silver before 1873 should resume such coinage, 
the commercial ratio and the legal ratio would be maintained. The 
book recites these alleged arguments and agreements and triumphs 
of Coin as if there had actually been a school of finance held, as if 
Coin, who pictures himself as Cupid clothed in a dress suit, had really 
appeared to and instructed, badgered and refuted the gray-bearded 
financiers of Chicago. Not one of these alleged things are true. 
There was no such school of finance ever held, there is no such impu- 
dent youth as Coin. The whole work is a mereallegory of which the 
statements may be characterized as ‘‘ interesting but tough.” 

It is literature like this, produced by the authors of such books as ~ 
‘* Coin’s Financial School,” without the least regard to facts or truth, 
but with a sole view to attract by startling statement, that the masses 
of the people are being stirred up against sound money and stable 
and orderly government. It is due in a large part to such lying lit- 
erature, circulated for purposes of agitation, that the country is now 
in such a condition that Representative CALDERHEAD, of Kansas, 
declared in a discussion before the House Committee on Banking and 
Currency, ‘‘ there was already an insurrection in this country, lack- 
ing only a leader.” Such language reminds one of the language in 
the Assembly during the French Revolution. Part of this state is 
due to the lack of organized opposition to these appeals to the worst 
phase of human nature, to the envy of superior wealth or merit. 
The call for a national league, to be organized in every part of the 
country to combat these insidious influences, is made by men who 
understand the necessity of the hour. If these influences are permit- 
ted to augment their power without check they must in the end in- 
augurate anarchy. The cost of combating them now is less than it 
will take to put down anarchy in arms hereafter. 








A REViEW OF THE SITUATION. 





BY A DEMOCRAT WHO VOTED THE REPUBLICAN TICKET. 





This article has just been published by the “ Nation” in Berlin, organ of T. Barth, leader of 
the Liberal party ; it has now been revised by the author for the BANKERS’ MAGAZINE. 


The loyal press of the country continues to hunt for signs of the prosperity 
which Republican victories were expected to bring. Speculative merchants 
and unsuccessful manufacturers indulge in the delusive hope that they will 
get higher prices under the protective tariff of the future, while they can 
hardly meet obligations incurred at the low prices of the past. It is true 
that confidence in our integrity was strengthened when a large majority 
voted against repudiation ; money hoarded by sanguine partisans of Bryan 
and timid followers of McKinley, having been returned to financial institu- 
tions, increased their deposits until rates of interest are lower than ever, a 
sign of unusual stagnation. There are not many buyers for our securities 
while the number of sellers has diminished; a rise of values has followed, but 
no disposition to encourage new enterprises is apparent. There is a demand 
for safe mortgages on productive real estate and good commercial paper, but 


rather than incur the slightest risk, capitalists prefer to allow their funds to 


remain idle. Exports exceed imports and the balance of trade is largely in 
our favor. Nevertheless, trade languishes; railroads suffer for want of 
patronage ; iron, the barometer of prosperity, is depressed ; while some mills 
have resumed work, others have been compelled to curtail. 

The elation of the fourth of November naturally gives way to depression, 
when sober second thought brings home the question, ‘‘ What have we ac- 
complished after all? Will Republicans be able and willing to redeem their 
pledges in regard to the currency?’ To begin with, they would have to 
retire the greenbacks which, for all the mischief they have done and are apt 
to do, remain as popular as ever ; if they were funded into low interest- 
bearing bonds, available for bank reserves, the cancellation would create 
little disturbance of the money market. The national banking system could 
be remodeled to meet the requirements of business by a reduction of taxes 
and an extension of the privilege to issue notes, the surveillance by the 
Comptroller of the Currency to continue. 

There are so many different opinions amongst the best friends of reform that 
it will be difficult to reconcile them. The Administration and a majority of 
Republican representatives may finally agree to adopt some of the measures in- 
dicated, but a minority could prevent their passage by joining Southern Demo- 
crats. These would prefer the re-establishment of State banks, although 
their issues could never command the confidence which National bank notes 
enjoy, as long as the financial administration and credit of the various States 
continue to differ. Some representatives share the aversion of their con- 
stituents against all financial institutions, which they would rather em- 
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barrass than aid, considering them instruments used by the rich to oppress 
the poor. : 
It is probable that these questions will be discussed before and by the 
Committee on Finance ; steps may be taken to see if an international agree- 
ment for bimetallism is possible, especially if Senator Wolcott returns from 
his semi-official mission with a hopeful report. Such efforts are apt to do 


harm by the uneasiness they are bound to create while they can do no 


good ; hopeless as they are, they will fail to conciliate silver Republicans. 
The Indianapolis convention and similar demonstrations could have a 
wholesome influence if Congress were not*jealous of its prerogatives so that 
it has become disinclined to listen to the advice of the best outside experts. 
Granting to Mr. McKinley the best intentions, I fear that we will continue to 
drift along without an adequate system of banking, and without a defined 
financial policy until some crisis more serious than we have yet experienced 
will shake the foundation of our national credit and arouse public opinion 


to the necessity of action. 


UNCERTAINTIES ABOUT THE TARIFF. 


A chief cause of the uneasiness which continues to prevail is uncer- 
tainty about the tariff. The haste with which Congress arranged for the 
recent hearings shows a determination to assist its successor to dispose of the 
question when it will be convened in extra session as soon as it can be 
brought together. 

One fault of the present law, want of sufficient revenue, could be removed 
by stamp taxes, increased excise on beer, and similar simple measures. But 


they would permit a practical continuation of the Wilson law, to which Re- 
publican members attribute the evils from which we suffer. Conceding that 
some provisions of this law are unjust, the country would suffer less by their 
retention than by the upheaval which inevitably follows radical changes such 
as are contemplated. The’disturbance they are bound to create would be 
easier to bear if it were possible to foretell what they will be. Trade is less 
hindered by unwise legislation than by the fear of it. As long as natural 
differences between conflicting interests of the various classes of protection- 
ists cannot be harmonized, legislation will be delayed and uncertainty con- 
tinue. Some producers of raw and half-finished material clamor for rates 
in proportion to which the finished goods could not be protected without 
prohibiting their importation. 

One of the most difficult questions the Committee on Ways and Means will 
be called upon to solve is the duties on wool and woolen goods. Wool is 
now admitted free of duty. Judge Lawrence, advocate ofthe growers, wants 
12 cents per pound on clothing fleeces, 24 cents when they are skirted, the 
state in which they usually come here. This would be equal to more than a 
hundred per cent. of present values. Such protection is claimed on the 
ground that prices have continued to fall ever since duties were abolished. 
It is true that they are lower than they ever have been, but they would prob- 
ably have declined anyhow. Wool is as cheap in other countries where 
the price could not have been influenced by a tariff, because none existed. 

Hard times have restricted the consumption of manufactured goods, until 
the value of material has declined the world over. Extreme rates, such as 
Mr. Lawrence proposes, .will bring no permanent relief. Our farmers who 
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raise sheep suffer no more than their neighbors who rear swine, and who ask 
for no protection on bristles. 

The industry, which is as old as history itself, has reached the greatest state 
of perfection in England, where an export duty was put on wool in 1337, to 
encourage its use by home manufacturers. The first tax on imported wool, 
of any moment, levied in .1819, was reduced in 1825, and abolished in 
1844 : within fifteen years the annual production of the staple in Great 
Britain increased from 100,000,000 to 150,000,000 pounds, while importations 
of foreign wool increased from 60,000,000 to 133,000,000 pounds, illustrating 
that English manufacturers soon learned how to take advantage of the bene- 
fit of free raw material, while English wool growers did not suffer. At pres- 
ent it is admitteed free by every civilized nation except Spain and Russia. 

Abundance of cheap grazing Jands in our western territory, and the fact 
that it requires no skill and little labor, should enable us to raise wool as 
cheap as any other country. 

It goes without saying that consumers of clothing wool oppose the pro- 
posed rates; for the sake of harmony they would consent to all the taxes the 
material will bear if duties on their fabrics were raised in the same propor- 


tion; but, if the material were to remain free, a majority of them would be 


satisfied with the present protection of 50 per cent., if it were honestly col- 
lected. When trade revives they would probably fare better without any 
change of present conditions. Under existing circumstances makers of some 
dress goods and cheviots are already prosperous. Contrary to the interests 
of consumers, and to reconcile Senators from the Silver States, which pro- 
duce large quantities of wool, a duty equal to 50 per cent. will probably be 
placed on the material. This will necessitate a duty of 100 per cent. on 
woolen goods to maintaia the protection manufacturers now enjoy. 

When Judge Lawrence sat on the bench he has cited precedents which 
upon investigation proved to be his own previous decisions. Now he pro- 
poses to revive the useless duty on carpet wool, a coarse fibre fit for hardly any 
other purpose, not produced here. Attempts made to import sheep which 
grew this wool on sterile soil were failures ; the wool became too fine when 
the animals grazed here. The small income which this tax can bring is 
no compensation for the injury it would do manufacturers and consumers by 
an increased cost of the fabric. ; 

Few manufacturers of other textiles complain of the Wilson rates; the 
export of cotton goods increases; the silk industry is growing and would 
thrive if the duties were reduced, provided they were impartially levied. 

Among manufacturers of iron, steel and the products of that industry, 
there are but few who grumble about the present tariff. A portion of the 
articles of this class which are exported may yet be sacrificed to relieve the 
home market, but a majority ot our iron-masters can compete with England 
and Germany already in furnishing material to the railroads of the world. 
This is shown by the recent reduction in the price of steel rails; the plants 
are large enough to satisfy the demand ofthe foreign, as well as the home 
markets. Cheap raw material, employment of machinery improved by the 
latest inventions, and skillful labor, enable manufacturers to undersell 
their most formidable rivals in older countries. In the interest of this 
and our other great industries, claims for the protection of ore as well as of. 
every other material needed by our manufacturers should not be considered. 
.. 2: 
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They jeopardize the growing ee demand for fabrics which we have 
every interest to foster. 

Many protectionists profess to believe that higher duties would add to the 
revenues, although importations are sure to diminish as rates increase, and 
larger rates on smaller quantities would lessen our income. Another class 
advocate an ‘increase of duties on articles: they produce to increase 
prices generally and their own revenue especially. Almost the only excuse 
for such pretensions is the whilom motto of their leader: ‘‘A cheap coat 
eovere a cheap man.” I know a place in this city (New York) where I can 
‘buy a warm overcoat of good material for $4.85 ; as good a garment can not 
ibe had as cheap in any other place outside of this country. The man who 
‘wears it may be as good as any other; and I see no reason why it should cast 
refleetion on its wearer or its maker. 

The statesman whom we have elected can not too soon abandon the 
fallacy that economy is contemptible and extravagance ennobling. 

If the votes were taken of all producers and manufacturers and counted 
according to the number of their employees, a majority would be found to 
oppose any material tariff change, until they have had more time to test the 
‘present law, to which they are ‘beginning to adapt themselves. Few intel- 
ligent manufacturers and no efficient laborer had reason seriously to com- 
plain of its provisions. 

The hard times which prevail are partially due to over-production caused 
‘by competition and labor-saving machinery—an evil which corrects itself 
‘when consumption overtakes production, as it recently did in the case of 
wheat. 

Legislation is powerless to alter the laws of trade, but it could restore 
confidence by a simple measure which would bring sufficient revenue without 
the disturbance of any vital interest. 

The fear of mischief which might yet be sprung upon the country by advo- 
cates of silver could forever be quieted by joint resolution that the principal 
and interest of our debt are payable in gold coin of the present value. 

Sinee this was written Mr. McKinley has shown, by the selection of Mr. 
Gage for Secretary of the Treasury, that he intends to carry out the promises 
he made. If he does our future will depend on the actions of Congress ; 
if it supports the Administration, the long expected revival of business will 
follow. But if United States Senators will continue to obstruct all 
measures, the wise as well as the foolish, simply to demonstrate their import- 
ance, we may as well prepare for a continuation of the present stagnation 


and the speedy overthrow of the Republican party. 
LOUIS WINDMULLER. 





JAPAN FOR GOLD.—The island kingdom of Japan has given another evi- 
dence of its advancement in the direction of modern progress by the adop- 
tion of the gold standard, which, according to cable dispatches to the news- 
papers, will go into effect next October. The mint ratio between gold and 
silver has been fixed at 324 to 1. 

Japan will avoid the mistake made by the United States in coining the 
metals at a fictitious ratio and filling up the gap by taxation. Meanwhile the 
statesmen of this country continue to be lured by the spectre of international 
bimetallism. 
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The full scope and purpose of the proposed reforms . 


The Russian in the Russian currency are set forth in the report 
Currency Reform. nich has been addressed to the Czar by M. Witte, the 
Minister of Finance, relative to the budget of 1897. A decree was issued on 
January 3, carrying out the recommendations of this report to the extent 


of ordering that gold money be coined at the rate fixed in the Imperial 


decree of August 8, 1896. This decree fixed the future standard coins at 
two-thirds of the old gold standard. The new coins are to be, however, 
of exactly the same weight and fineness as the old; but the old imperial of 
ten rubles is to be stamped as fifteen rubles, and the half-imperial of five 
rubles as seven and a half rubles. This money is to be put in circulation 
and apparently to be paid by the Bank of Russia upon demand. 

M. Edmond Théry, the learned editor of the bimetallist journal, ‘‘ Z’ Hcon- 
omiste Huropéen,” does not consider this action as the definitive adoption 
of the gold standard for Russia, because of the declaration of the decree that 
the entire plan of currency reform is to be remitted to the Council of the 
Empire, where because of its complexity it is likely to require long discussion. 
The general opinion among the gold standard journals, however, is that 
Russia has definitely adopted the gold standard. 

M. Witte encourages this view, in his report, although using language 
which indicates that he anticipates opposition. He declares that the reform 
should be effected in such a manner as not to produce the slightest shock 


and in order to cause no artificial change in the monetary system constituting | 


the basis upon which rest all values, all property interests and labor. The 
immediate result of the reform, he says, should not enrich nor impoverish any 
one, and the reorganization should have no other result than to place under 
all values, property and incomes a firm and stable foundation upon which 
they may rest without fear of shock or apprehension of accident. M. Witte 
sketches the history of previous attempts to restore the metallic basis of the 
currency and declares that his predecessor, M. Wischnégradski, was able from 
January 1, 1887, to August 30, 1892, to increase by 309,000,000 rubles 
($230,000,000), the metallic reserves of the Bank of Russia and the Imperial 
Treasury, and that since that time he has been able to add 200,000,000 gold 
rubles ($150,000,000). 

The actual gold resources of the Government amount to 804,000,000 


gold rubles, representing a value of 1,206,000 credit rubles, which is 85,000,000 


rubles more than the whole volume of outstanding paper. The aggregate 
of this great quantity of yellow metal, M. Witte declares, may be considered 
as serving as a guarantee for the bills of credit, although only a part is set 
aside, under the designation of exchange funds, for this special object. This 
fund, which amounted four and a half years ago to 335,400,000 gold rubles, 
now amounts to 500,000,000 gold rubles, or a value of 750,000,000 credit 
rubles. 
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M. Witte sketches the measures taken since 1890, by providing for gold 
accounts at the Bank of Russia, the issue of gold certificates, and the adop- 
tion of a fixed rate of exchange, for the inauguration of the gold standard. 
New measures were taken by the administration in 1896 by issuing a three 
per cent. gold loan for reimbursement to the Bank of Russia of a part of the 
non-interest bearing debt of the Treasury on account of the issue of bills of 
credit; the putting of gold in circulation, to the amount of 693,000,000 rubles 
paid out by the Treasury and the Bank, and 668,000,000 rubles received; the 
purchase by the Bank of foreign gold coin to the amount of 65,300,000 rubles 
in eleven months; and the purchase of £4,000,000 of silver, out of which 
57,000,000 rubles will be coined. This silver money is said to be well received 
by the population. 

In conclusion, M. Witte declares that the actual coinage of gold upon the 
new basis simply proposes to confirm the condition which already exists and 
which it would be harmful and even impossible to modify. 


The Statistical Annual of Norway for 1896 gives the 
Banking Develop- aogregate of transactions of the Bank of Norway up to 
ment in Norway. the close of the year 1895. The discounts were 170,- 
414,983 crowns ($45,500,000) in 1893, 160,435,543 in 1894, and 164,050,678 
crowns in 1895. The metallic reserve at the close of 1895 was 18,833,311 
crowns and the total capital and reserve was 36,759,465 crowns. The com- 
mercial paper was 30,693,354 crowns. The principal items of the liabilities 
were the deposits of 9,345,183 crowns, the reserve fund of 5,416,244 crowns, 
the capital of 12,509,910 crowns, and the note circulation of 50,970,375 crowns 
($13,500,000). The note circulation at the close of 1893 was 47,199,782 
crowns, and at the close of 1894 47,784,788 crowns. The profits for 1895 were 
1,864,813 crowns, of which 411,834 crowns were consumed in the cost of admin- 
_ istration. The dividend for 1895 was 8.1 per cent., against 9 per cent. in 1893 
and 8.2 per cent. in 1894. The liabilities of the Mortgage Bank increased 
from 107,984,636 crowns at the close of 1893 to 115,894,364 crowns for 1894 
and 129,218,347 crowns ($34,500,000) for 1895. The private banks of Norway 
showed total advances and discounts during 1895 of 366,213,203 crowns 
($97,000,000), and commercial discounts at the close of the year of 98,122,580 
crowns ($26,000,000). The paper carried at the end ofthe year has increased 
from 66,063,380 crowns in 1888 to 86,449,588 crowns in 1892 and 92,491,809 
crowns in 1894. The number of banks increased from 19 in 1888 to 36 in 
1894, which is the present number. 


The Brazilian Government by a decree of December 

New Currency 9, 1896, has provided for retiring the existing bank cur- 
System in Brazil. rency and substituting Government paper. The decree 
declares that the Government assumes the exclusive responsibility for the 
bank notes actually in circulation, the guarantee funds becoming henceforth 
its property, and that the power of issuing notes heretofore accorded to banks 
of issue, including the Bank of the Republic, shall cease to exist. The Govern- 
ment is authorized to enter into negotiations with the Bank of the Republic 
for the reduction of thé:debt of the bank to the Treasury by means of the 
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+ acquisition of such goods and property as may be useful for the public ser- 
vice. The Government intends to provide for the redemption of paper money 
and the strengthening of public credit by the sale of securities belonging to 
the Treasury and arising from the guarantee funds of the bank; by the pay- 
ments by the bank in the reduction of its debt to the Treasury; and by the 
annual surplus of receipts. The railways are to be leased to private com- 
panies with the view of reducing the outstanding paper, and customs dues 
are to be collected in gold. Another decree creates a commission of five mem- 
bers for the purpose of revising the statutes of the Bank of the Republic, 
appraising its property, and determining at what value this property shall be 
surrendered to the Treasury in payment of the debt of the bank. This com- 
mission was required to report within a month. 
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The report of the commissioh charged with examin- 
The Charter of ing the project of the French Ministry, for the renewal 
the Bank of France. + the Charter of the Bank of France, has been com- 
pleted and submitted to the Chambers. The report discusses at length the 
important questions involved in the re-charter, but proposes only a few 
modifications in the bill. The first of these permits the Chambers to termin- 
ate the privilege of the Bank on December 31, 1912, if they see fit to so vote 
during the year 1911. This will leave the charter in force until 1920, as 
originally proposed, subject to this power of revision in 1911, if conditions 
require it. The second article of the new charter is remodeled so as to pro- 
vide that the bank shall accept for discount commercial bills having not ex- — 
ceeding three months to run, when endorsed by merchants, agricultural or 
other syndicates, or by other persons known to be solvent. Article three is 
modified so that..the graded tax paid to the Government upon the profits is 
never to be less than 2,000,000 francs. The Bank is required by Article IX. 
to create at least one new auxiliary bureau annually up to the number of 
fifteen. The localities where these bureaus are to be established will be de- 
termined by agreement between the Minister of Finance and the Bank. The 
payments made by the Bank under the new charter are to be set aside asa 
special fund of the Treasury until provision has been made by law for estab- 
lishments of agricultural credit. 

The transactions of the Bank of France during the calendar year 1896 
represented a total of commercial discounts of 9,924,672,000 frances ($1,900, - 
000,000), against a total in 1895 of 8,621,954,000 francs. The total of pro- 
ductive operations, however, showed an increase from 13,777,993,000 franes 
for 1895 to 15,021,429,000 frances for 1896. The number of pieces of commer- 
cial paper discounted during the year was 5,665,101, of which 2,074,541 were 
for amounts less than 101 franes ($20). These figures were substantially the 
same as for several years past. The dividend for 1896 was 115 francs net, 
against 103 frances in 1895. 





' The London ‘‘ Economist” of January 16, in a re- 

The Gold Stock view of the gold production of 1896, calls attention to 

ot the ‘World. the fact that when the first important spurt in the new 
supplies of gold took place a few years ago, there was a good deal of talk 
about the possible effect of the increased production upon the prices both of 
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commodities and securities, but no such result has yet made itself apparent. 
A A large proportion of the new gold supplies has been retained at its source as 
a means of paying wages and extending mining operations. Regarding the 
gold reserves of the banks, the ‘‘ Economist” gives the following interesting 
review : 

It is noteworthy, too, that the stocks of gold held by some of the princi- 
pal European banks, instead of increasing, have diminished during the past 
year. The Bank of England, for example, parted with about £10,000,000 of 
its stock of bullion, the Bank of France lost nearly £2,500,000, the Bank of 
Germany about the same, and the Bank of the Netherlands nearly £1,000, 000; 
but these reductions are more than accounted for by the addition of over 
£16,500,000 to the holding of the United States Treasury, from £10,750,000 
at the end of 1895, to £27,349,000 at the end of last year. The New York 
Associated Banks have ,also added about £2,000,000 to their stocks of gold. 
Then there has been a large accumulation of gold in the Austro-Hungarian 
Bank, amounting to nearly £6,000,000, in connection with the resumption of 
gold payments; while by far the biggest accumulation has taken place in the 
Bank of Russia, which, while it held only a little over £79,000,000 in gold at 
the close of 1895, had increased its total to £103,671,000 at the end of Jast 
month. The enormous increase in the Russian stock of gold has not, it is 
true, been altogether drawn from current production, because @ certain pro- 
portion consists of gold previously held by it on account of the Russian: 
Government, which now figures in the Bank return as a backing for the note 
circulation.” 

The annual reports of the official inspectors of the 
Condition of Swiss Banks of issue have been issued this year in un- 
the Sunes Banke. usually elaborate form, covering the history of the cir- 
culation from 1871 to the close of 1896, and presenting diagrams showing the 
elasticity of the circulation from month ‘to month. The mean circulation 
- per capita in the ten years ending with 1880 was 24.30 francs ($4.65), which 
increased to 42.65 frances for the ten years ending with 1890, and to 63.05. 
francs ($12) in 1896. The mean circulation was 66,973,000 francs for the 
ten years ending with 1880, 123,754,000 francs for the ten years ending with 
1890, and 190,155,000 francs for 1896. The elasticity of the circulation in 
1896 is shown by the fact that the minimum was 180,156,000 francs ($34,750, - 
000) for the week ending February 22, after which there was a rise to 191,- 
866,000 francs ($37,000,000) for the week ending May 2, followed by a decline 
to 183,884,000 frances ($35,500,000) for the week ending June 20, after which 
there was asteady rise until the maximum, 198,751,000 francs ($38,500,000) 
was attained for the week ending November 14. The mean effective circula- 
tion outside the banks for the year 1896 was 177,657,000 franes, against a 
mean in 1895 of 167,913,000 francs. 

The cash reserve of the thirty-four Swiss banks, required as the legal 
coverture of the outstanding circulation, increased from a mean of 58,708, - 
387 francs in 1889 to 76,661,512 francs in 1896. This coverture for the notes 
is exclusive of other available specie, which amounted in 1896 to 18,712,009 
frances. These two items, with bank notes in the cash, made the mean cash 
holdings for 1896 113,511,003 francs, representing an increase of about 27,- 
500,000 francs since 1889. Credits on short term, representing debts due 
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from other banks, amounted to 24,363,167 franes. The bills drawn upon 
places in Switzerland were 157,781,155 frances, and other bills and advances 
made tie assets of this character 211,325,469 francs. Mortgage obligations 
to the amount of 459,645,083 francs constituted the bulk of the long term 
obligations and contributed toward the gross resources of 1,213,562, 727 franes 
($232,000,000). The liabilities for 1896, exclusive of the circulation, included 
an average of 80,598,247 francs on current deposit accounts, 256,450,675 
frances on savings deposits, and 386,858,170 francs on deposit, bonds and 
similar obligations. * 





The increase in the number of banking offices in 
Banking Accommoda- Great Britain during 1896 is reviewed, in accordance 
tion in Great Britain. with the annual custom, in the London ‘‘ Bankers’ Mag- 
azine” for February. It appears that the number of banking offices in the 
whole United Kingdom was 2008 in 1858, 2588 in 1866, 2924 in 1872, 3554 in 
1878, 4460 in 1886 and 5627 in 1896. This increase has taken place in recent 
years, in spite of a tendency to consolidation among some of the smaller 
banks, which has naturally resulted in the consolidation of many branch 
offices in the same town. The number of places in which bank offices were 
opened between 1877 and 1896, where no bank had previously existed, was 
647 in England and Wales, 1 in the Isle of Man, 63 in Scotland, and 123 in 
_ Ireland, making a total of 834. The number of offices open daily is 4705 and 
the number not open daily is 922. The net increase in banking offices since 
1876 has been 1832 in England and Wales, 8 in the Isle of Man, 111. in Scot- 
land, and 145 in Ireland. Scotland and Ireland are still more amply provided 
with banking offices than England and Wales in proportion to population, 
Scotland possessing 1018 offices, Ireland 650, England and Wales 3941, and 
the Isle of Man 18. 





The purpose of the decree of December 2d by the 

The Financial Situation Governor-General of Cuba appears to have been to 
in Cuba. definitely establish the silver basis, instead of the paper 

basis for the notes of the Spanish Bank which had kept them above the 
silver quotations, but below gold. The decree authorized the issue of paper 
currency by the bank to the amount of 20,000,000 dollars, to be circulated 
by degrees according to the needs of the Treasury. These notes were made 
legal tender and redeemable in silver on demand upon presentation to the 
bank. Their denominations range from five cents to fifty dollars, and they 
are protected by a silver coin reserve maintained by the Treasury at the 
amount of one-third the outstanding notes. A duty of five per cent. ad valorem 
on all imported merchandise was provided for the purpose of supplying the 
Treasury with the means of redemption. Customs duties will continue te be 
collected in gold, but the new silver notes will be received for other public 
obligations. An increase in the nominal rate of transfer duties on real estate, 
liquor taxes, stamp taxes, property taxes and patent taxes on industry and 
commerce is provided, in order to partially cover the difference between pay- 
ment in gold paper and in the new silver notes. The new notes have not 
been cordially welcomed by the business men of Havana, have raised prices, 
and have caused much disturbance in commercial circles. 
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BANKING AND FINANCIAL NOTES. 


—The complete report of the transactions of the French national savings 
banks for 1895 shows net deposits at the end of the year representing 2,448, - 
075 accounts and 753,458,528 francs ($150,000,000), or an average of 302 — 
francs, 82 centimes ($60) for each account. The number of accounts below 
500 francs ($100) constituted 79.52 per cent. of the whole number of accounts. 
The amount of the deposits below 1,000 frances ($200) constituted 43.38 per 
cent. of the whole amount of deposits. The depositors having twenty francs 
($4) or less to their credit were 880,703, or 35.39 per cent. of the whole ; 
those having from 21 to 100 franes, 513,363, or 20.63 per cent; and those 
having from 101 to 200 francs, 256,583 or 10.31 per cent. 


—The report of the Austro-Hungarian Bank for 1896 shows a consider- 
able improvement in volume of business and in the specie reserve over 1895. 
The whole volume of transactions increased from 2,532,289,026 florins (1,220,- 
000,000) in 1895 to 2,597,697,035 fiorins ($1,250,000,000) in 1896. The gold stock 
amounted on December 31, 1895, to 244,091,257 florins, and on December 31, 
1896, to 302,139,591 florins, while the stock of gold bills increased from 
6,827,247 florins to 20,393,020 florins. The circulation of bank notes at the 
close of the year was 619,854,140 florins for 1895 and 659,726,360 florins for 
1896, the average for 1896 being 587,656,000 florins. 


—The tax in France upon the transactions of the Bourse, which was esti- 
mated to produce 10,000,000 frances annually and which verified this estimate 
in 1894 and 1895, yielded only 5,684,000 francs ($1,120,000) in 1896. This loss 
was the result of the large increase in the stamp duty on foreign securities at 
the beginning of last year, which led to a marked diminution in the transac- 
tions in foreign shares on the Paris Bourse. 

—The balance-sheet of the Imperial Bank of Persia for the year ending 
September 20, 1896, shows total liabilities of £1,940,020, of which £650,000 is 
on account of capital, £82,203 for notes in circulation, £225,877 in deposits in 
London and Persia (the latter in silver), and £883,994 in bills payable, en- 
dorsements and adjustments. The assets include £1,168,269 in bills dis- 
counted, loans and advances, £410,891 in bills receivable, and £201,029 in 
eash. The gross profits for the year were £88,126, of which £39,906 was ex- 
pended in management and £35,000 has been paid in semi-annual dividends. 
The business of the bank has increased about 30 per cent. during the past 
year and the note circulation has increased about £10,000. 

—The Bank of Italy is issuing notes to take the place of those of older banks 
which have gone into liquidation. The new notes are of the denominations 
of 50, 100, 500 and.1,000 lire. The notes issued under the law of August 10, 
1893, must be presented for redemption before December 31, 1902. 

—The creation of limited liability companies in Germany as recorded by 
the “‘ Deutsche Oekonomist,” shows a larger number of companies for 1896 than 
for several years past, but a somewhat smaller capitalization than in 1895. 
The number of companies created in 1892 was only 63, with a capital of — 
28,864,700 marks. The number in 1893 was 162, with a capital of 68,667,404 
marks; 1894, 254, with a capital of 112,456,000 marks; 1895, 297, with a cap- 
ital of 149,711,100 marks; and 1896, 376, with a capital of 128,483,700 marks. 
The total for these five years is 1152 companies, with gross capital of 488, 
182,904 marks ($120,000,000). OC; a, 
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Upper House, and member of the Privy Council. 









THE IMPERIAL BANK OF GERMANY. 





With Illustrations from Photographs Made Expressly for the BANKERS’ MAGAZINE. 





ORGANIZATION AND EARLY HIsToRY. 


The history of the Imperial Bank of Germany is closely linked with the 
unification of the Empire and the results of the Franco-Prussian War. The 
actual existence and operations of the Bank date only from December 31, 
1875, when the funds and records of the Royal Bank of Prussia were made 
over to the new institution in accordance with a convention between the 
Kingdom of Prussia and the Empire of Germany. The real foundations of 
the present Bank extend back, however, through the Bank of Prussia to the © 
time of Frederick the Great, who felt the same necessity for an institution of 
credit which was felt in England two generations before by William ITI. 

The Bank was created by a royal edict of June 17, 1765, with a capital 
furnished by the State of 1,000,000 thalers ($750,000). The expansion of 
business and the demand for credit in Prussia led to a reorganization in 1846, 
by which the Bank ceased to be exclusively a State institution and acquired 
a. capital of 10,000,000 thalers, mostly from private sources. The Bank of 
Prussia did not enjoy the exclusive privilege of note issue in Prussia, and 
still less in the other German States, which were then independent in their 
fiscal affairs. Eight local banks, including one in Berlin, were doing busi- 
ness in Prussia in 1875, in spite of the existence of 167 branches of the Royal 
Bank. The revolution of 1848 in France and the revolt in Hungary gave a 
new impetus to national economic as well as political life throughout Europe, 
which found one of the channels of its development in Germany in the crea- 
tion of new institutions of credit. The number of banks in the various Ger- 
man States, including Prussia, had risen to thirty-three, when the economic 
interests of the Empire were consolidated by the statesmanship of Prince 
Bismarck and political unity was achieved by the coronation of King William 
as Emperor of Germany in the Palace of Versailles. 

These thirty-three banks of the various States were not only without any 
unity of system in the management of their circulation and discounts, and 
their responsibility to the public authorities, but the metallic currency in 
which they carried on their transactions was almost as varied as the number 
of the institutions. Out of this chaos the Imperial Government brought 
order by the adoption of the gold standard, based upon the Imperial mark of 
gold, which superseded all local currencies. The power of regulating banks 
of issue had been confided to the Federal Assembly as early as 1867, and it 
was provided by a law of March 27, 1870, that the renewal of the privilege of 
a bank of issue should be based upon the implied condition that the privi- 
lege might be revoked at any time upon a preliminary notice of one year. 
Upon these measures for the unification of the monetary system was super- 
imposed the legislation of 1875, creating the Imperial Bank and providing for 
the transfer to the new institution of the rights and privileges of the Royal 


‘ 
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Bank of Prussia. The State banks were forced to conform to the same re- 
quirements as the Imperial Bank in respect to circulation, and those which 
still held a grant of privilege which had not been forfeited found the currency 
of their notes limited to the State within which they were issued. 

The Bank of Brunswick was the only one which ventured to continue the 
issue of notes under its old privilege, without conforming to the new regu- 
lations governing circulation. The new legislation had been made so severe 
that it was not believed that any bank could do business under it except in 
conformity with these regulations. The audacious policy of the Bank of 
Brunswick called down the displeasure of the Bank of Prussia to such a 
degree that the paper of the former was refused by the latter and orders were 
issued to the postal savings banks not to receive the notes on deposit. The 
spirit of local independence threatened for a moment to flame forth again in 
Germany, and Prince Bismarck was compelled to have the order rescinded 
which refused the reception of the notes by the savings banks, in order to 
prevent the flame from becoming a conflagration. It was not until after the 
death of Frederick William of Brunswick in the latter part of 1884, and the 
elevation to the dukedom of the nephew of the German Emperor, that the 
Bank of Brunswick complied with the requirements of the general law re- 
garding note issues. It is one of the seven banks of issue which still survive 
and its authorized limit of circulation is 2,829,000 marks ($700,000). 


GOLD STANDARD AND NEW BANKING SYSTEM. 


The adoption of the gold standard by the law of July 9, 1873, paved the 
way for the new banking system in Germany. This Act declared that bank 


bills should be withdrawn from circulation before January 1, 1876, if their 
value was not declared in Imperial gold marks. The metallic stock of 
Germany and the reserves of the banks had been chiefly of silver, and bank 
notes were redeemable in silver florins or thalers. The payment of the 
French war indemnity of $1,000,000,000 brought into the Empire and placed 
at the command of the Government a stock of gold, which became available 
for establishing the gold standard. The actual payments on account of the 
indemnity by the French Government were made chiefly in bills of exchange 
rather than in metallic money, but the proceeds of these bills were obtained 
in gold in London and Paris, and a large fund of the yellow metal was 
rapidly accumulated in the German Treasury and the Imperial Bank. The 
coinage of Imperial gold coins from 1872 to the close of 1893 reached 2,737,- 
790,915 marks ($675,000,000) and the coinage of silver 484,048,609 marks 
($120,000,000). Most of the silver was recoined from the old thalers and 
other coins of the different States of the Empire, and silver was sold to the 
face value of 672,862,729 marks at a market price of 574,055,532 marks.* 
Such advantages as are derived from a strong central institution of finance 
have been conferred upon Germany by the Imperial Bank. Credit has been 
extended through its 275 branches and banking offices to the leading towns 
of the Empire, and the seventeen State banks which decided to issue notes 
under the new system in 1876 have gradually been reduced to seven. These 
are mostly in Southern Germany, remote from the central Bank at Berlin, 


* These figures are taken from the American translation of the report of the Berlin Silver 
Commission of 1894, printed as Senate Miscellaneous Document, 274, Fifty-third Congress, 
—* 


Second Session. 
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and even these, in the opinion of a high authority, ‘‘ might be easily and ad- 
vantageously replaced by branch institutions attached directly to the Im- 
perial Bank.” * The Imperial Bank has provided the new Empire with a 
coherent national system, a safe and uniform bank-note currency, and the 
means of making transfers of funds without cost between the principal places 
in Germany. The total transactions of the Bank and its branches, which 
were 36,684,830,600 marks ($9,000,000,000) in 1876, increased to 76, 656,423,200 
marks in 1886, and 121,313,106,800 marks ($30,000,000,000) in 1895. The 
Bank thus performs in a large measure the work of a clearing-house for the 
business of the Empire. It led alsoin the establishment of clearing-houses 
on English and American models in 1883, of which twelve are now in opera- 
tion. The receipts of these clearing-houses in 1894 reached a total of 18,398, - 
039,600 marks. The discounts of the Imperial Bank have nearly doubled 
during the twenty years of its operations. The local bills purchased alone 
increased from 1,107,181,862 marks in 1876 to 1,790,637,169 marks in 1894, 
and the mean discounts on December 31, increased from 571,000,000 marks - 
marks in 1891 to 769,000,000 marks in 1895. The local bills purchased under 
100 marks ($23.80) in 1894 numbered 43,380 and the inland bills 313,468. 
These small bills are many of them rediscounted for the local banks and bear 
the guarantee of.credit societies whose members are too poor to obtain loans 
upon their individual credit.+ 


REGULATIONS GOVERNING THE NOTE CIRCULATION. 


The regulations which govern the circulation of the Imperial Bank are of 
peculiar interest, because they have since been adopted by the Bank of 
Austria-Hungary and the Bank of Japan and have been suggested for the 
banking system of the United States. The system is based in some particu- 
lars upon the English system, but embodies an additional feature which per- 
mits a degree of elasticity which has never been possible in England except 
by the suspension of the Bank Act. The law of 1846, regulating the Bank 
of Prussia, fixed a limit of 21,000,000 thalers ($15,750,000) upon the circula- 
tion. The law of 1856 repealed this provision and left the Bank subject to 
no fixed limits upon circulation, except that notes were redeemable in coin 
on demand and that public sentiment required a coin reserve of one-third of 
the outstanding notes. This freedom of issue was restricted in the case of. 
the Imperial Bank by the law of March 14, 1875, so that every mark issued 
above the limit of 250,000,000 marks ($60,000,000) must be covered by coin, 
with the exception hereafter to be noted. A limit was also fixed for the cir- 
culation of the other banks which continued to issue circulation at all, and 
it was provided that the limit of authorized circulation of the Imperial Bank 
should be increased by the amount of the lapsed issues of the other banks. 

This fixing of a limit of authorized circulation, with the excess fully 
covered by coin, is the essential feature adopted from the English Bank Act 
of 1844. The Imperial Bank and the State banks which adopted the new 
system are not required, like the Bank of England, to hold public securities 
against their authorized circulation, but must hold at least one-third of the 
amount in metallic money or gold obligations and the remainder in good 
commercial paper. The status of the metallic reserve and the circulation 





* Prof. Max Wirth, “A History of Banking in All Leading Nations,” IV., 31. 
+ Prof. Claudio Jannet, Le Capital, La Speculation et la Finanee, 563. 
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during the first year of the operation of the Bank illustrate the working of 
the new law. The mean reserve during the year 1876 was 510,500,000 marks. 
This would have permitted a circulation within the legal limits of 760,000,000. 
marks. The actual mean circulation of the year was only 684,800,000 marks. 
The situation then existing, therefore, made the authorized limit a considerable 
factor in the gross circulation. The expansion of business in Germany, its 
concentration in the hands of the Imperial Bank, the increase in the pro- 
duction of gold, and the retirement of some of the State banks, have grad- 
ually increased the metallic reserve and the gross circulation until the 
amount of ‘‘ authorized circulation” plays but a subordinate part. The 
circulation on December 31, 1895, was 1,320,000,000 marks, and the reserve 
853,000,000 marks. The excess of 467,000,000 marks represented 293,400,000 
marks of authorized circulation and 174,000,000 marks of circulation subject 
to a special tax. The increase of the limit of authorized circulation by 
43,400,000 marks is due to the lapsing of the issues. of State banks. : 


THE EMERGENCY NOTE CIRCULATION. 


It is the excess of circulation, subject to a special tax, which marks the 
radical departure of the German from the English system of note issues. 
This emergency circulation may be issued by the Imperial Bank at any time . 
upon business assets, but is subject to a tax of five per cent. per year. As 
the excess above the authorized limit, including the notes fully covered: by 
coin, seldom. lasts more than a few weeks, the law prescribes that the tax 
shall be computed upon the weekly excess at the rate of five forty-eighths 
(5-48) of one per cent. ‘This is as near as may be to five per cent. annually, 
computed by the week. The Bank, therefore, in extending accommodation 
to commerce and the money market, is hampered only by the rate of interest. 
While money is so plentiful that the interest rate keeps down to five per cent., 
there is no temptation to increase the circulation. The moment that the in- 
terest rate goes higher, there is a profit in expanding the circulation beyond 
the limit and the expansion almost invariably occurs. The system is hardly 
capable of abuse, because the interest rate must fall again if the Bank ex- 
ceeds the limits of prudence in its issues and makes money plentiful, and the 
fall of the rate destroys the profit on the excessive circulation. The notes 
which are received on deposit and in settlement of discounts are retired and 
cancelled and the circulation is quickly brought within the legal limit. 

As a matter of fact, the German system has work almost as adinirably 
in supplying an elastic .currency, within the immediate limits of the Berlin 
market, as the Scotch and Canadian systems have done within their respec- 
tive fields of action. The first occasion on which the power to issue in ex- 
cess of circulation was availed of by the Imperial Bank was in December, 
1881. Issues above the limit were made in 1882, 1884, in 1886, three times 
in the latter part of 1889, twice in 1890, in 1893, in September, October and 
December, 1895, and several times in the autumn of 1896. The excess of 
circulation above the authorized limit ran as high as 109,477,600 marks 
($26,000,000) in the latter part of 1889, but at the close of 1891 the cash re- 
serve had risen so high that there was a margin of authorized circulation 
which had ‘not been issued of 101,407,000 marks. There was a margin of 
16,000,000 marks in 1892, and 123,000,000 marks in 1894, but the pressure 
of the closing months of 1895 earried the circulation on December 31, 
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148,283,800 marks above the limit and subjected that amount to the weekly . 


tax. * 

The fact that the elasticity permitted by the system of note issues has been 
more beneficial than the more rigid system of Great Britain is indicated by 
the smaller number of changes in the discount rate of the Bank. There were 
three changes in 1890 -by the Bank of Germany as compared with eleven by 
the Bank of England ; four at Berlin in 1891 against twelve at London ; two 
at Berlin in 1892 against four at London ; three at Berlin in 1893 against 
twelve at London ; and two at both Berlin and London in 1894. The Im- 
perial Bank, for reasons which are given below, was obliged to make. one 
change in 1895, while the rate at the Bank of England remained stationary. 

The German system has been subjected to several severe tests with credit 
to the system and safety to the country. One of these tests was in 1893, 
when panic reigned in Australia and the United States and the reflex action 
of the situation in those countries was strongly felt upon European bourses. 
The Imperial Bank was affected also by local conditions of a serious charac- 
ter. The Russian Government withdrew large deposits from Berlin, Austria- 
Hungary was bidding high for gold in order to carry out her monetary 
reform, and Italian and South American securities were thrown largely upon 
the Berlin market. The interest rate ruled higher throughout the year 1893 
at the Imperial Bank of Germany than for a long previous period. It was 
four per cent. when the year began, and although reduced on January 17 to 
three per cent., was advanced again on May 12 to four per cent., and on 
August 11 to five per cent., where it remained until January 9, 1894, The 
Bank maintained an excess of circulation from February, 1893, until March 


30 and again passed the limit on May 23. The money market was thus eased. 


to some extent, but the Bank was only 8,000,000 mane within the authorized 
limit at the close of the year. 

Another period of stress attended the recent withdrawals of gold from 
Western Europe for Russia and the United States. The discount rate at the 
Imperial Bank remained at three per cent. from May 5, 1894, to November 
11, 1895. The advance at that time, due to the speculation in South African 
mining shares, was not long maintained, but.a new advance from three to 
four per cent. became necessary in September, 1896, and from four to five per 
cent. in the latter part of October. The rate was reduced again in January 
last to four per cent. The changes in the circulation during this period, 
which several times went beyond the authorized limit, are thus set forth in a 
letter from Berlin : 

‘‘That the Reichsbank is admirably adapted to meet the varying demands 
of trade is well known by the variations in its note circulation in September 
and October. The nine weekly statements of the Bank from August 30 to 
October 31 inclusive showed the following changes in the note circulation : 
August 30, increase, $8,340,000 ; September 8, decrease, $768,000 ; September 
15, decrease, $2,450,000 ; September 23, increase, $4,100,000 ; September 30, 
increase, $49,700,000 ; October 7, decrease, $12,000,000 ; October 15, decrease, 
$16,200,000; Oct. 23, decrease, $10,000,000; Oct. 31, increase, $8,000,000.” t 

The remarkable >xpansion of the commercial interests of Germany during 
the last twenty years has caused such an increase in the demand for the 


j * Raffalovich, Le Marché Financier en 1895-6, 145. 
+New York ** Journal of Commerce and Commercial Bulletin,” Nov. 20, 1896. 
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means of exchange that the present margin of uncovered circulation has be- 
come very small in proportion to the whole circulation outstanding. This 
fact, and the frequent excess of the circulation above the limit free from 
taxation, has led recently to the diseussion of the suggestion that the limit 
of uncovered note issues be extended. The Berlin correspondent of the 
London ‘‘ Economist,” writing under date of January 27,.1897, says: 

‘* Between the years 1876 and 1896 the annual average stock of gold held 
by the Imperial Bank has grown from 511 to 1,012 million marks, and the 
note circulation, from 685 to 1,068 million marks. The safety of the monetary 
system, it is judiciously argued, does not depend on the absolute amount of 
uncovered notes, but on the proportion of the metallic stock to the note cir- 
culation. When the present law was made, it was assumed that the contingent 
limit would be reached when the stock of gold and silver declined to about 
fifty-five per cent. The assumption was right at the time, but it is no longer 
so. In the first week of October, 1895, the Imperial Bank was liable to the 
note tax upon 20.7 million marks, and at that time the metal cover amounted 
to 72.3 per cent. This fact shows that the law is antiquated. It places the 
Bank in a difficult position, and it is a very creditable fact to its managers 
that out of twenty-six cases in which the note circulation was beyond the duty 
free limit, in twelve cases the discount rate was kept below five per cent. It 
is now proposed that the contingent limit should be abolished altogether, or 
that, at least, it should be greatly extended. Such a reform would enable 
the Bank to keep its discount at a lower average rate.” 


STATEMENTS OF THE BANK’sS CONDITION. 
The periodical statements of the Imperial Bank are as brief and compre- 


hensive as those of the Bank of England and are somewhat similar in char- 
acter. They are required on the 7th, 15th, 23d, and on the closing day of 
each month. There is no separation of the issue and banking departments, 
as in England, but the entire resources in cash, bills of exchange and loans 
are set over against the liabilities, consisting of capital, reserve, circulating 
notes and other demand obligations. The resources of the bank are thor- 
oughly liquid, as set forth in the weekly statements, and include no such 
mass of mortgage obligations and other long time assets as wrecked the 
Italian banking system in 1893 and 1894. The following is the translation of 
the statements for I ebruary 6, 1897, and for February 7, 1896: 
Resources. (In thousands of marks.) ; 
Items. Feb. 6, 1897. Feb. 7, 1896. 
Coles Get ONE ooo oo isc cdccicccceesczecias . 885,686 943,759 
Treasury bills 20,856 
Notes of other banks 11,181 
Commercial bills 511,367 
Loans on securities 83,059 


RT ET TET OL CLONE E TY Corea Te Cor STS Te 3,816 
Various credits ¢ 


Circulation of notes 
Other demand obligations 
Various items 
The commercial bills, or ‘‘ letters of exchange,” in the language of Euro- 
pean finance, include both domestic and foreign bills and the two items of 
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such bills and of loans on securities are closely scanned from week to week 
with a view to determining the volume of trade. Domestic bills offered for 
discount must bear the signature of at least two substantial individuals or 
firms (usually three), and must be endorsed at the banking office of the 
locality where they are payable. In reckoning interest, thirty days are 
counted for each month, save for notes maturing on the last of February. 
The minimum term of interest is four days for bills payable at the place 
where purchased and five days for those payable elsewhere, for bills in parcels 
of ten thousand marks or over, and ten days for all other bills. The discount 
business of the Imperial Bank absorbs a large part of its office spece and is 
transacted in the handsome rooms shown on an adjoining page. This busi- 
ness has attained remarkable proportions and now exceeds that of the Bank 
‘of England, because the Imperial Bank has fewer strong competitors in the 
Berlin money market. The local bills discounted during 1876 amounted to 
1,107,181,862 marks ($265,000,000) and the consignment or commission bills” 
to 3,015,850,331 marks ($720,000,000). The corresponding figures for the 
next few years were somewhat smaller, but a higher total was reached in 
1889 and has been maintained nearly every year since. The local bills in 
1894 amounted to 1,790,637,169 marks and the consigninent or commission 
bills to 2,439,612,075 marks (585,000,000). The foreign bills in 1894 amounted 
to 52,702,039 marks ($13,000, 000). 

The loans on securities are usually smaller in amount than the other 
classes of loans, but ran as high as 1,315,176,150 marks ($315,000,000) in 1890. 
‘The Act incorporating the Imperial Bank carefully defined the classes of se- 
eurities upon which advances may be made. Such advances can be made 
only for a period of three months or less. The permissible securities include 
certificates of the debt of the Empire or of a German State or municipal cor- 
poration upon which the interest is guaranteed by the Empire or by one of 
the Federal States; fully paid-up shares and first mortgage bonds; shares of 
German corporations and railways in actual operation; certificates of German 
land banks, agricultural banks and commonal banks, when under the super- 
vision of the Empire, and German mortgage banks, in the proportion of not 
more than three-quarters of their market value; interest-bearing debt certifi- 
cates, payable to bearer, of States outside Germany or obligations of foreign 
railways guaranteed by the Gevernment, in proportion of fifty per cent. of 
their market value; letters of exchange signed by persons of known solvency, 
subject to the deduction of five per cent. of their value; and certificates of 
deposit of colonial produce, warehoused in German docks, for two-thirds of 
their value. The greater proportion of the securities upon which advances 
are made are of German origin, but the directors have shown some liberality 
in admitting foreign securities to the published lists. The Bank reserves the 
right to sell securities deposited for a loan, without any legal proceedings, 
when the borrower is in default: The sale is made by one of the agents of 
the Bank, and principal, interest, and costs are deducted from the proceeds 
returned to the borrower. 3 





















































KINDS OF BUSINESS TRANSACTED BY THE BANK. 


The Imperial Bank conducts several branches of banking and deposit 
business, besides the issue of circulating notes, the purchase of bills of ex- 
change, and loans upon commercial paper. Among these functions are the 
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reception of deposits, the purchase of gold and silver bullion and foreign coin, 

advances upon securities, the collection of commercial bills for patrons, the 
purchase and sale of paper and securities and the precious metals for patrons, 

and the custody éf objects of value and negotiable securities. The deposit 

business of the bank includes the reception of sealed deposits of cash and 

other articles, closed and stamped, for a compensation based upon the value 

of the space at the particular branch at which they are offered. These de- 

posits must be accompanied by the full name of the depositor or the firm 

making the deposit, but no questions are asked concerning the contents of 
the parcels. The maximum value insured is 5,000 marks ($1,200), but special 

contracts are accepted for higher values upon the payment of a higher fee. 

There is no insurance against the damage of papers by water in case of fire. 

The storage fee for parcels 30 centimetres in heighth and width and 40 centi- 
metres long (12x16 inches) is ten marks ($2.38) per year and for double these 

dimensions, twenty marks; larger packages are not received. The insurance 

fee for every 1,000 marks ($238) is 25 pfennigs (6 cents) per year. 

The Bank accepts for collection the coupons and certificates of dividends 
of institutions payable in Berlin in the money of the Empire at fixed prices, 
and accepts them for negotiation on the Bourse when they are not thus 
payable. When they are payable at the Bank or any of its branches, collec- 
tion is made at the cost of transfer and for a commission of one-eighth of 
one per cent. The Bank also acts for its patrons at the same charge in pre- 
senting matured or.called securities for payment or conversion, when payable 
at the location of the bank or one of its branches, and at a higher charge 
conducts the necessary negotiations. for converting any securities into cash. 
Several similar services, such as the conversion of provisional certificates 
into final titles, are also performed at a moderate charge. 

The Imperial Bank performs a number of important services for the 
Treasury without direct charge. It receivesand pays out without compensa- 
tion the funds of the Empire tothe amount of the credit accorded by law 
and extends the same advantages to the States of the Confederation. The 
operations of the Treasury and its branches are performed through the Bank 
and the Fiscal Department of the Treasury is united with that of the Bank. © 
The branches are availed of by the governments of the several States for 
making their payments and deposits. The-payments and receipts of the 
Bank on the current accounts of the Government during 1895, were 1,972,- 
583,341 marks for the German Empire, 2,151,354,291 marks for the Kingdom 
of Prussia, and 108,980,298 marks for the Grand Duchy of Baden. Only a 
_ few of these requirements were imposed upon the Royal Bank of Prussia, but 
were imposed by the new charter upon the Imperial Bank, with the view of 
promoting the unity of fiscal operations throughout the Empire. The Im- 
perial Government has a share in the profits of the Bank, which amounts to 
one-half of the excess of dividends above three and a half per cent., after 
twenty per cent. of the excess has been carried to the reserve fund, and in- 
creases to three-fourths of the excess of the profits above six per cent. 

The present gold holdings of the Imperial Bank are about 800,000,000 
marks ($190,000,000). The weekly statements of the specie reserve do not 
separate gold from silver, but_a statement is made at the end of each year of 
the proportion of the two metals. The amount thus held in gold on Decem- 
ber 31, 1895, was 570,945,160 marks and the amount in silver was 282,133,960 
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marks. This is not the whole of the visible metallic stock of Germany. A 
war treasure was set aside from the proceeds of the French indemnity 
amounting to 120,000,000 marks ($30,000,000). This stock was stored in the 
Julian tower at Spandau, where it can be drawn upon secretly in case of 
emergency. The hoard is not entirely idle, however, as it forms the security 
for 120,000,000 marks of Imperial notes and for a supplementary issue for the 
purpose of retiring Government notes of the various States, which originally 
amounted to 54,919,941 marks. The Imperial Bank is not permitted to issue 
notes below the value of 100 marks ($23.80), but the demand for smaller 
currency is supplied by the Government notes. The notes of the Imperial 
Bank are subject to redemption in coin on demand at the central Bank, but 
redemption at the branches is limited to the amount which they can con- 
veniently pay out for the purpose. 


KEEPING AN ACCOUNT AT THE BANK. 


The keeping of an account at the Imperial Bank, and the management of 
- the accounts, are surrounded with much more formality than with banks in 

the United States. Permission to establish an account can be granted only 
after consideration by the board of directors and upon compliance with a 
number of formalities. There are different forms of checks for making 
- transfers between customers of the Bank and outsiders. Red checks, which 
_ cannot be endorsed to a third person, are employed for transfers between 
those keeping accounts at the Bank. They must be presented at the Bank 
before half-past four o’clock in the afternoon or become subject to a charge 
of half a mark (12 cents) per check. There is no distinction, however, be- 
tween checks drawn payable at the banking office of the place where they 
are drawn and those payable at an office elsewhere, so that the transfer of 
funds throughout Germany is greatly facilitated by the Bank. The with- 
drawal of funds is made by means of white checks, upon which the Bank 
collects a commission of one-fiftieth of one per cent., but not less than fifty 
pfennigs, when they are received for payments to the Bank or are presented 
at any other place than that where the drawer has his account. The checks 
are furnished in books of fifty each, for which the holder must give a receipt . 
to the Bank.* The Bank did business for the first year, 1876, with mean 
current accounts of 70,595,000 marks ($17,000,000).. There has since been a 
general upward tendency, which carried the maximum in 1886 to 255,410,000 
marks and the mean to 206,567,000 marks and the maximum in 1895 to 341,- 
746,000 marks and the mean to 289,970,000 marks ($70,000,000). 

There has been in recent years the same demand in Germany as in France, 
Switzerland and Russia for the intervention of the State in the matter of ex- 
tending credit to laborers and small farmers. The Imperial Bank has for 
many years endeavored to assist these classes by rediscounting pieces of com- 
mercial paper for very small amounts, but President Koch has had occasion 
to remind the public that the Bank was forbidden by its fundamental law to 
discount paper for more than four months. He stated to the directors in 
1895 that ‘‘ within the limits of its statutes the bank accords to small but 
sound customers a suitable credit, when and so far as their conduct and for- 
tune offer guarantees of the punctual fulfilment of their engagements. Arti- 
sans and merchants less fortunate are always able to unite with advantage in 


* Noel, Banques d’ Emission en Europe, I., 309. 
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@ credit association.” Such associations as are referred to by President Koch 
are numerous in Germany and have no difficulty in obtaining the rediscount 
: of their paper by the larger banks and by the Imperial Bank: Herr Koch 
| stated at the annual meeting in, 1895 that 54,641 persons or firms were admit- 
ted to discount at the Bank during 1894, of whom 6,414 were agriculturists. 
From April 1, 1893, to April 1, 1894, the Bank had purchased 216,000,000 
marks of bills bearing agricultural signatures, besides discounting directly 
24,000,000 marks more. The associations having connection with the Bank, 
he declared, contained 502,451 members, of whom 127,229 belonged to the _ 
rural associations, and they had at their disposal 160,000,000 marks of the : 
funds of the Bank. These details for 1895 and 1896 are not at hand, but it 
is the policy of the Bank to constantly extend this sort of accommodation. 
The total commercial transactions for 1895 were 6,233,555,894 marks 
($1,500,000,000), which were carried to the credit of persons presenting 
3,600,124 separate pieces of commercial paper and bills of exchange. There 
‘were also 82,723 advances upon securities for a total of 1,110,936,900 marks, 
the range of these advances at any one date fluctuating between a minimum 
of 64,730,000 marks and a maximum of 211,194,000 marks. Not: all of this 
business is done in Berlin, but about two-thirds of it is distributed among 
the three leading German cities of Berlin, Frankfort, and Hamburg. The - 
total operations in commercial paper at Berlin during 1895 were 2,308, 900,000 
marks; in Frankfort, 710,600,000 marks; in Hamburg, 1,121,100,000) marks. - 
The advances on securities were much smaller in proportion at Frankfort 
and Hamburg than at Berlin, amounting to 67,700,000 marks at Frankfort, 

















































43,900,000 marks at Hamburg, and 510,900,000 marks at Berlin. . 


THE ADMINISTRATIVE MACHINERY. 


| ‘The Imperial Bank has an administrative machinery which is two-fold—. 
representing on the one hand the Imperial Government and on the other the 
private shareholders of the institution. The Government keeps a firm hand 
| upon every portion of the machinery which can possibly affect the political 
| influence of the Bank and its relations with the State. In the language of 
| M. Octave Noel, the establishment is “closely linked with the State and is 
only able to move, think or act when the State manifests in some manner its 
| presence and affirms its control.” The very first section of the law by which 
the Bank was established declares that it is created ‘‘ under the supervision 
and direction of the Empire,” and that its mission is ‘‘to regulate the mon- 
etary circulation in the entire territory of the Empire, to facilitate exchanges 
and to render circulating capital productive.” This theory is carried out by 
the appointment of a council of curators, composed of the Chancellor of the 
Empire, who is President, and four members, one of whom is named by the 
Emperor and the other three by the Federal Council. The actual direction 
of the Bank is exercised by the Chancellor and his deputies, and in case of 
his absence the presidency of the council is conferred upon an official desig- 
nated by the Emperor. The committee of the curators meets at least once 
in three months and receives a report regarding the condition of the Bank 
and its transactions. The real administrative control on behalf of the Gov- 
ernment is exercised by another body, whose members are named for life by 
the Imperial Government upon the proposition of the Federal Council. They 
take action by majority vote, but are subject to the instructions of the Chan- 
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cellor.. This body, known as the Directorate of the Imperial Bank ( 
bank Directoriwm), myeens régularly in the, handsome room shown. in ‘our 
illustration. — 

The‘shareholders exercise their influence upon the business of the Bank : 
through the central commission, which is elected by the general assembly. 
This commission consists of fifteen members, who sit around the long table 
shown in the illustration on another page, with the military portraits of the 
old Emperor and of Frederick William looking down upon them. Each mem- 
ber the central commission is required to possess at least three shares of the 
Bank stock and to be a resident of the. Empire. Not less than nine members, 
and the same proportion of the fifteen substitutes who are elected, are re- 
quired to live in Berlin. One-third are elected every year and members are - 
eligible for re-election. The central commission meets at least once a month 
under the presidency of the head of the board of official electors directors, 
and may be convoked by him on other extraordinary occasions. The commis- 
sion is required to examine every month the weekly reports of discounts, ex- 
changes, advances, cash reserve and circulation, to inspect the deposit 
accounts, to control the purchase and sale of gold, the volume of bills of 
exchange, and the despatch of cash to the branches, to verify the results of 
the inspections of the cash and to consider several questions connected with 
the business management. This commission is authorized to frame the state- 
ment of profit and loss transmitted to the Chancellor and to the shareholders 
in their general meeting, to make nominations for vacant places in the direc- 
torate (except to that of President), subject to the approval of the Federal 
Council, to determine the proportion of funds to be employed in advances, | 
the rate of discount and the term of credits, and to regulate contracts 
with the other German banks in their relations with the Imperial Bank. The 
members of the commission receive no compensation, but they are liable to 
exclusion from the board if they disclose its secrets, if they are guilty of 
questionable business conduct or even if they are absent without good 
reason during an entire quarter from the meetings of the commission. The 
central commission exercises a still more minute supervision over the com- 
mercial transactions of the Imperial Bank by means of a committee of three 
members appointed for one year. They have the right to sit at the meetings 
of the official directorate with advisory powers. It is their duty, concurrently 
with the directorate, to note the state of the market, examine the books 
and securities, and render account of their actions at the monthly meetings 
of the commission. 

‘The German Government, unlike the British, requires a much fuller state- 
ment of the affairs of the bank at the end of the year than that given during 
the month. This complete statement is required to show the separate items 
of gold and silver, the Imperial Treasury bills, the character of the local 
domestic bills of exchange, according to whether they run fifteen days or 
longer, the amount of foreign bills drawn on each separate country, the 
amount of overdue paper, the value of the real estate owned by the Bank, 
and the exact character of the miscellaneous assets. The statement of liabili- 
ties is required to show the denominations of the bank notes outstanding, the 
balance on current deposit accounts, and the net profits for the year. It is 
upon this statement that the dividends are calculated and are distributed 
in accordance with the law of 1889. The net earnings of the Bank were 
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18,665,816 marks in 1891, 11,989,871 marks in 1892, 17,584,397 marks in 1893, 
11,404,426 marks in 1894, and 9,919,433 marks in 1895. The portion of the 
earnings which went into the Imperial Treasury was 8,601,544 marks in 1891, 
but only 2,859,716 marks in 1895. The percentage of dividends paid was 
6.12 in 1876, 5.29 in 1886, 6.26 in 1894, and 5.88 in 1895. The lowest dividend 
was five per cent. for 1879 and the highest was 8.81 per cent. in 1890. — 

The value of the real estate owned by the Bank in the various cities of 
Germany was returned at the close of 1894 as 24,293,500: marks ($6,000,000). 
The number of employees, which began at 1,094 in 1876, increased to 1,307 
in 1886 and to 1,745 in 1894. The cost of administration in 1876 was 5,399,360 
marks and increased in 1886 to 6,107,812 marks and in 1894 to 9,069,375 
marks ($2,250,000). The cost in 1895 was 9,435,397 marks. The official force 
of the Bank is treated as part of the civil service of the Empire and is sub- 
ject to the same obligations. The actual salaries, honors and pensions are 
paid out of the profits of the Bank, but are provided for in the official bud- 
get submitted to the Federal Council by the Chancellor. No employee of 
the Bank is permitted to hold its shares, and the accounts of the manage- 
ment are submitted to the public accounting officers, like those of other 
financial boards. 





Dr. RICHARD Kocu, President of the ‘‘German Reichsbank,” whose 
portrait is presented at the beginning of the above article, was born at Kot- 
bus, Germany, September 15, 1834. 

From 1851 to 1853 he was a student at Berlin, and was Judge of the City 
Cireuit Court in Danzig from 1861 to 1863. In 1867 he was Judge of the City 

-Court in Berlin. 

In October, 1870, he was appointed as one of the directors of the Royal 
Prussian Hauptbank, and in 1876 he became a director of the Reichsbank. 

The University of Heidelberg made him an honorary LL.D. in 1886. 

Dr. Koch was elected President of the ‘‘ Reichsbank ’—Imperial Bank of 
Germany—in 1890, and has continued in that position to the present time. 
He is the author of a number of valuable papers on financial subjects, and 
some of his books rank as standard authorities, among these being, ‘‘ Reichs- 
gesetzgebung uber Munz und Bankwesen,” and ‘‘Entwurf eines Checkge- 

' getzes fur das deutsche Reich.” 


Acknowledgments are due to Dr. R. Koch, President of the Imperial Bank of Germany, 
for his courtesy in securing photographs of the Bank for ure in this description of the 


institution. i 
The above paper is one of a series on the Leading European Banks, commenced in the 


BANKERS’ MAGAZINE for January, the first paper being devoted to the Bank of England. A 
concluding article, fully illustrated, will appear in the April number treating of the Bank of 


France. : 











THE FIRST STEP IN CURRENCY REFORM. 





The Emperor Joseph, of Austria, has been a sort of historical puzzle. He 
was a man of extraordinary intelligence, with a high sense of duty. He 
devoted himself with intense earnestness and energy to the cause of reform, 
but his efforts resulted in tremendous failure. Was it because his ideas were 
unsound ? The mature verdict of history is that they were in accord with 
“‘the most enlightened political speculation of his time.’’ The explanation 
of his failure is that his reforms ‘‘ were forced into a precipitate maturity with 
no regard for the habits, wishes and prejudices of his subjects.”" This is the 
judgment of the historian Lecky, and it is but a dignified version of what 
Frederick the Great said at the time: ‘‘ Joseph always takes the second step 
before he has taken the first.” The moral which the historian extracts from 
the case is: ‘‘How necessary it is even for a despotic sovereign to consult 
times and seasons, and to seek in his reforms for the line of least resistance.” 

If it is necessary for a despotic sovereign to be mindful of such considera- 
tions, how much more necessary is it for reformers who have no means of 
obtaining success save by public acceptance of their proposals. Yet that 
is where they are apt to err. Consider the resolutions adopted by the 
Indianapolis Monetary Convention. The reforms demanded are as follows: 

“ First, that the present gold standard should be maintained; second, that steps should 
be taken to insure the ultimate retirement of all classes of United States notes by a gradual 
and steady process-and’ so as to avoid injurious contraction of the currency or disturbance 
of the business interests of the country, and that until such retirement provision should be 
made for a separation of the revenue and note issue departments of the Treasury ; third, 
‘that a banking system be provided which should furnish credit facilities to every portion of 
the country and a safe and elastic circulation, and especially with a view of securing such 
a distribution of the loanable capital of the country as will tend to equalize the rates of 
interest in all parts thereof.’’ 


Now, granting that this programme of reform is in accord with the most en- 
lightened political speculation of the time, how does it comport with the 
habits, wishes and prejudices of the people? As the people see the case the 
‘trouble is not too much currency, but too little. What makes the present 
‘system odious to the mass of the people is not the insecurity and distrust it 
causes in financial centers, but the scarcity which it causes in the country. 
It may be said that there is now over $1,665,000,000 of gold, silver and paper 
money in circulation, but more than one-third of this large amount is on de- 
posit in the sixty-five banks of New York city, leaving out of account other 
depositories not embraced in the Clearing-House Association. Add to the 
New York holdings the amounts held by other financial centers, and there 
‘does not seem to be much left for the country outside of the big cities. 

It may be said that this tendency of bank funds to accumulate in finan- 
cial centers isa normal characteristic, and so it is. They tend thither as 
‘streams tend to the sea, and in the natural order of things would return 
» again to the country in fructifying showers. But the national banking law 
sets up artificial obstructions to the flow of capital. In other countries an 
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accumulation in central banks keeps thousands of branch bank managers on 
the alert to find employment for as much as can be safely laid out in their 
local fields. In this country it fosters the development of a class of nervy, 
speculative bank managers, who sometimes reap large profits by their auda- 
cious undertakings to find employment for the idle funds in their care, and 
sometimes they succeed in bringing about a bank crash. It is not as if the 
city banks had branclies supplying the needs of other localities, for then such 
an accumulation of capital would belong to those localities just as much; but 
as it is, the spectacle of so much money in financial centers in comparison 
with its scarcity in the rest of the country is simply exasperating. 

‘ ~Now, with the existence of such a frame of mind among the masses of the 
people, what shall be said of the wisdom which puts retirement of Treasury: 
notes ahead of banking reform in the order of legislative action? Is not that 
attempting to take the second step first? The immediate concern of the peo- 
ple is the seeming scarcity, and the leading proposition submitted to them is 
the withdrawal of a portion of the existing money supply—using the word 
money in its popular sense. Which supposition is most likely to be accepted 
in regard to the motive of such a proceeding—that those pressing this de- 
mand will make everything right by and by, or that a bankers’ trust is en- 
deavoring to get control of the money supply so as to squeeze the people 
worse than ever ? 

However sound the process may be in theory, experience has shown that 
the people will not stand the practical application of any plan of currency 
reform that involves contraction of the circulating medium. The resistance 
does not come from the country districts alone. In thedays of big Treasury 
surpluses an actual contraction of Treasury emissions was accomplished by 
the accumulation of funds in the United States Treasury ; but no sections 
were louder in their complaints of a tight money market than the financial 
centers, and it was chiefly due to such pressure that the Government restored 
the notes to circulation by making large deposits in the banks. Even if leg- 
islation for the retirement of Treasury notes should be obtained, that much 
has been done before, and what has come of it ? 

On April 12, 1866, an Act was approved providing for the gradual with- 
drawal of Treasury notes from circulation and on Jan. 14, 1875, an Act was 
approved for the reduction of the total issue of Treasury notes to $300,000,000. 
Notwithstanding these two Acts the aggregate issue of Treasury notes, which 
in 1866 amounted to a little less than $450,000,000, now amounts to $476,364, - 
296. So much for the results of thirty years of effort along this line. 

- The opposition of popular sentiment to any contraction of Treasury emis- 
sions is hardly to be explained by laying it to the account of ignorant prej- 
udice. It is so steady and constant as to suggest the probability that it has 
some solid ground on which to rest, and when the mechanism of exchange is 
attentively considered it will be seen that such a ground exists. This whole 
subject has been so befogged, however, that the quickest way to make the 
matter plain is by presenting an analogouscase. Suppose there was a govern- 
ment issue of yardsticks, under laws compelling acceptance of them as the 
standard of length, although their actual length was frequently so uncertain 
as to cloud all contracts specifying length. In such a case the obvious rem- 
edy for the trouble would be the withdrawal of the Government yardsticks. 
But suppose, in addition, thatthe use of machinery for measuring length was 
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confined to certain localities and the rest of the country was restricted to the 
manual use of the existing supply of yardsticks, would a right order of reform 
start with the withdrawal of the Government yardsticks, and would it be 
regarded as evidence merely of stupidity and ignorance if such a proceeding 
should be vehemently resisted by sections that would be deprived of the larger 
part of their available instruments of measurement, faulty as they might be ? 

The case corresponds very closely with the currency situation. A com-. 
munity which depends on the actual use of money as a medium of exchange 
is but a step in advance of primitive barter, and is largely subject to the incon- 
veniences and limitations of barter. Instead of direct barter there is a rounda- 
bout barter, goods and services being exchanged, by means of an intermediate 
exchange for a commodity in universal demand. There are physical limit- 
ations to this method of exchange which constantly tend to restrict it. 2 

The function of a bank is not to supply money but to afford mechanism 
of exchange which shall measure value in accordance with the money standard 
of value but for the most part dispensing with the actual use of the money 
itself. In the clearing-house relations of city banks, exchanges to the amount 
of many millions of dollars daily are effected by comparison and adjustment 
of accounts without the use of money. The note-issuing function of a bank, 
in its proper activity, is supplementary to the wholesale exchanges carried on 
by means of checks and drafts. A bank note is essentially the same thing as 
a Cashier’s check or an accepted draft payable to bearer on demand, and the 
only reason why notes should be issued in preference to opening a credit 
against which cheeks or drafts may be drawn, is the convenient assortment 
of values in which notes may be supplied and the facility with which they 
circulate in the payment of wages and in the transactions of retail trade. 

The note-issuing function of banks is most valuable in districts where the 
system of transferring value by means of checks and drafts is least in use, but 
that is just where, under the national banking system, this function is least 
developed. Large regions are dependent upon the hire of currency from the 
city banks for the means of carrying on the exchanges incident to the gather- 
ing and marketing of the crops. The transfer of currency to the interior to 
‘* move the crops” is a periodical feature of the financial situation. It is of 
itself complete proof of the defective character of the mechanism of exchange, 
that so natural a process should be attended by so much strain and difficulty. 
The root of the trouble is that the restrictions put upon the national banking 
system prohibit to large areas of the country the use of machinery for the 
measurement of value. They are in the position described in the supposi- 
tional case—restricted to the actual use of the yardsticks, subject to the op- 
pressive inconveniences and disabilities which such a situation entails. 

Is it strange, then, that from such sections an energetic and effective. 
remonstrance should go up against any scheme which shortens the supplies 
to which they are, to so great an extent, confined ? And does not this state 
of affairs clearly indicate the line along which reform should move? That 
which the Indianapolis programme puts last must be put first, before any 
scheme of currency reform can be regarded as practicable: 

‘“‘That a banking system be provided which should furnish credit facilities to every 
portion of the country ani a safe and elastic circulation, and especially with a view of 
securing such a distribution of the loanable capital of the country as will tend to equalize 


the rates of interest in all parts thereof.’’ 
, a tage P Henry J. Forp. 
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FORMS FOR BANK BOOKKEEPING. 


The forms for use in bank bookkeeping given herewith and the description 
of them are furnished by Mr. Frederick C. Dreyer, of the Merchants’ National 
Bank, Baltimore. He says: 

‘* We have had this system in use at our.bank nearly four years, and our 
general bookkeeper would not be without it, and does not under any circum- 
stances desire to return to the old system. 

Our books are a combination of cash-book and ledger and we have two 
books for each month, using them consecutively. One begins the month of Feb- 
ruary by entering in red ink the balance due to or from each bank, making, 
in other words, an exact copy of the statement book; then referring to the 
credit side it will be observed that the different banks have been credited 
with letters received and collections paid and the totals extended in black 
ink; all credits and debits are made in black ink and in making each day’s 

‘settlement the red ink figures are not taken into consideration. 

On the debit side are charged in the first column all cash items to be for- 
warded in that day’s letter, the total amount being extended to the third 
column, which is compared with total amount of cash items enclosed in letter. 
In the second column are entered the number of check drawn by corres- 
pondent or where collection is charged a small ‘‘c’’ with amount in the third 
column, and at the close of the day extending total amount of debits into 
fourth column under red ink figures. This explains the first day’s work. 

To begin the next day, we transfer in red ink the sum total of red and 
black figures opposite each account both on debit and credit side, as shown 
by form dated February 2, to another book, and continuing in this manner, 
using the books consecutively, during the whole month. On the first day 
of the following month we again begin work with the balances as before. 

This system is very simple and is merely a carrying forward from day to 
day of the total debits and total credits, beginning each month with the bal- 
ance, either debit or credit. 

For a large bank, having many reciprocal accounts, this system of gen- 
eral bookkeeping is believed to be far superior to any other in use. 

For our small remittance accounts we have separate cash-books, using the 
old system of ledger and cash-book, as with such accounts there is a daily 
debit and probably only a weekly or semi-monthly credit; for this and other 
reasons for such accounts the old system is preferable. 

To mention a few of the advantages of this system I might begin with the 
matter of statements. As all large banks require a statement of the condition 
of the bank at least twice a week, it is a great satisfaction to a general book- 

_ keeper to know that he can take off his statement without having to go 
_ through the entire ledger to add each account and then perhaps find after 
statement has been taken off that it is not correct, which is not an unusual 
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occurrence; in that case he is obliged to go over the entire additions and very 
frequently to examine a good portion of his posting, while under my system 
all that is necessary is to call off the difference between the red ink figures 
on the debit and credit side of each account. These figures must be neces- 
sarily correct, as the footing on each page is transferred from day to day and 
additions are then made to prove that the amounts transferred are correct ; 
thus our general bookkeeper at the close of each day’s work knows that his 
work is all right, and he can on a moment’s notice take off his statement which 
must come out correct, provided he has made no mistake in calling off the 
balances. If, however, there should be an error, it is a matter of but a few 
minutes to find it, as he will only be obliged to examine the —“ off of 
balances. 

In case of a call from the Government which —— a statement to be 
taken off some days back, all that is necdssary with this system is to call off 
the difference between red ink figures of whatever date desired, which can 
be done in a very little time. 

Another advantage is this, the bookkeeper has at all times before him the 
condition or standing of each account, and he can at a glance see whether 
an account is overdrawn. 

By having the two books in use for each —— the auditor or account 
current clerk, in getting up his monthly statements, has an opportunity to 

‘enter up each day on his statements the previous day’s work of the general 
bookkeeper, and thus enable him at end of the month to get statements off 
promptly.” 





OBSERVATIONS OF A BANK EXAMINER. 


A man would have to be unobserving indeed to examine a large number 
of banks of all sizes without gaining some impressions of interest and value. 
The variety of methods met with would surprise even the bankers themselves. 

The thought that comes naturally into the mind is, why can not the best 
practical methods be brought together and a system be devised approaching 
the ideal? 

Different conditions require different methods; but even in banks where 
conditions are similar it is a fact that methods differ widely. Bank managers 
have learned one way of doing things, and are often slow to adopt any other 
method; probably not realizing that wisely instituted changes would increase 
the efficiency and financial success of the institution. It is also true that 
there are more men to-day who are alive to any good practical idea which 
may be profitably employed in their business than ever before. There has 
been a tremendous stride in this respect in the past ten years, and improve- 
ment in banking methods never progressed so rapidly as at the present day. 

I have in mind three of the contributing causes. The organization of 
banks into State bankers’ associations, groups and city associations, thereby 
bringing the banks into closer touch, and doing much to disseminate knowl- 
edge of the best methods. Improvement in banking literature. Sharp com- 
petition, compelling the shrewdest management to win any degree of success. 

Books must be so kept that results and conditions, lines of discount, eto., 
can be readily referred to; yet without running into the mistake of an exces- 
sive salary list. I am far from advocating under-paying the necessary help. 





oe 20 
af ——— 








378 THE BANKERS' MAGAZINE. 


Results must be obtained by planning and supervising wisely; by having the 
right man in the right place at the right salary. The successful manufacturer 
does not have four dollar men doing three dollar work, or one dollar men ~ 
doing two dollar work. He can not compete with others ‘unless he has a 
skilled workman at a skilled workman’s job, and a boy at a boy’s job. To 
secure the best measure of success the same principle must be applied to the 
-mManagement of the detail work of a bank. A practical supervising head is 
just as necessary to the highest success in a bank office as a good foreman in 
the workshop. 

Now, in regard to what may be considered the more important phase of 
banking—the safe and profitable employment of its funds. The bulk of such 
funds is invested in bills discounted. Loans are made by the officers of the 
bank as they may be authorized by the board of directors. Practice differs 
very widely as to the latitude allowed officers in making discounts. While in 
many banks practically unlimited authority is given the officers in discount- 
ing paper, in others the discount committee meet daily and pass upon all 
paper offered. Experience has shown that as a rule the former is not the 
best or safest method for banks to follow; although in many cases, under 
favoring conditions, it may have proved eminently satisfactory. The wise . 
officer will desire the help and judgment of a committee, and the dividing of 
responsibility; although if he has shown himself a competent and careful 
officer he should be made to feel that the board has confidence in his judg- 
ment, and does not wish to restrict his authority to the point where he is put 
in an unfavorable light in the eyes of customers. It is in regard to large or 
questionable lines of discount and new offerings that the combined judgment 
of a committee can be of most service both to the officers and to the bank. 
The Offering Book is not so generally in use as it should be. Every bank 
should keep an Offering Book in which paper offered for discount is described 
and action noted. 

Although custom differs largely it is becoming much more common to 
require of borrowers a signed statement of their condition. The fact that 
this practice is gaining in favor would seem to prove that it is a wise require- 
ment to follow asarule. Of course outside methods of gaining information 
of the standing of borrowers supplement the statement, and it is happily 
becoming more common for bankers to confer with one another in regard to 
large customers. In this way parties are prevented from borrowing from 
several institutions, when each bank supposed that they were loaning all the 
money such a party owed. In the future this co-operation of the bankers. 
will doubtless be much extended and systematized. 

I have spoken briefly of the work of the discount or finance committee. 
Every bank should also have an examining committee, and if desirable a 
house or building committee. Examinations by bank directors, or those 
employed by them, have been too little the practice. Interest is being some- 
what aroused to the fact that directors of a bank are elected to direct; and 
part of their duty is to make periodical examinations into the condition of 
their bank. A system of examination called ‘‘ The Schedule System,” origi- 
nated by Mr. John A. Kennedy, Manager of the Niagara Bank of Buffalo, 
N. Y., has been presented before Group I. ofthe New York State Bankers’ ° 
Association, and is successfully used in some banks. Its use ought to be 
general. * 
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Just a word of suggestion regarding several points that come into my mind. 
Have a reconciliation register in which the reconcilement of each bank 
account, or at least each reserve account, is recorded. Have each reconcile- 
ment examined and initialed by an officer of the bank. In small banks where 

_the Cashier makes the reconcilement have the President or a director check 
it. A good form is given in the BANKERS’ MAGAZINE for February, page 
239. There is at least one form, and probably several forms, of reconciliation 
registers made up ready for sale. 

The method of keeping the expense account I find differs very widely. 
Some banks have it divided into several accounts as ‘‘salaries,” ‘‘ rent,” 
‘‘ supplies,” ‘‘ advertising,” ete.; while others simply keep one account, and 
when they wish to make up their semi-annual report to directors have to 
separate all the items. I have found the most satisfactory plan in my own 
experience to be the use of a supplementary or private ledger, in which 
expense items were posted under the different heads, subdividing as far as 
seemed wise, while but one account was kept in the general ledger. Entries 
were made from the bills before going to the general bookkeeper. This book 
I found not only valuable for purposes of comparison and for semi-annual 
reports, but as a convenient record of prices and quantities of supplies 
ordered. Monthly and semi-annual records of results for comparison, earn- 
ings, expenses, etc., kept in the columns of a common trial-balance book, 
will be found helpful and suggestive to officers and directors. Such supple- 
mentary data may be kept ready for instant use, and with very little trouble 
when once systematized. 

Most banks, when past-due paper is put into attorneys’ hands for suit, turn _ 
over the original paper, for which they may or may not take receipts. Every 
purpose is answered by suing from an exact copy. If a typewriter is avail- 
able I should sue from a typewritten copy, attach a carbon copy in a scrap- 
book with receipt and other memoranda, and keep the original with my other 
past-due paper. oa 

Speaking of past-due paper, the best bankers ‘‘clean house” often’ and 
thoroughly. If paper is questionable it is far better to charge it off, getting 
it back if you can and crediting it when paid. It is sometimes argued that 
paper charged off is lost sight of and collection is not so apt to be pushed. 
There is no reason why this should be so if such matters are kept in proper 
shape. 





THE IMPORTANCE OF CREDIT.—It is a great mistake to take the position 
that it is essential to financial prosperity that in any particular country or in 
any particular financial center there should always be a large volume of 
money. The modern methods of transportation and the improved methods 
of banking exchanges have largely solved that question. It is now of a great 
deal: less importance in this country, for instance, whether there is always 
here a large volume of money than it is that here is maintained the very 
highest credit—national, corporate and’ individual. If we have credit and 
hold out investments which offer inducements to those who have capital to 
invest, it is immaterial whether loanable capital is immediately in this country 
or elsewhere. It will always seek the,place where the returns on the invest- 
ments promise to be the best for the lender.—Hon. James H. Eckels. 


ROBERT J. LOWRY. 





PRESIDENT OF THE AMERICAN BANKERS’ ASSOCIATION. 





ROBERT JAMES LOwRy, of Atlanta, Ga., was born in Greeneville, East 
Tennessee, March 4, 1840, his parents being William Moore, and Julia Eason, 
Lowry. He obtained his education in a country school. 

His father was the owner of a number of country stores, the principal . 
one being located in Greeneville, where the subject of our sketch first 
embarked in business as a clerk at the age of fourteen years, having early 
developed a strong tendency for business. In those days it was necessary for 
a clerk in a country store to have a knowledge of all kinds of merchandise, 
as the stores kept for sale almost every known article of commerce, and also 
bought the produce of the country. The business required an accurate 
knowledge of credits and thorough familiarity with all descriptions of goods. 
The subject of our sketch had so fully met these requirements that at the 
age of sixteen he was sent by his father to the Eastern market to buy the 
various kinds of goods kept in a country store. Then it was a trip of a week 
to New York, the larger part of the journey being made on horseback or by 
the old-fashioned stage-coach. From that time until the Civil War‘he was 
the buyer of all the goods required in his father’s numerous stores. 

His annual salary as clerk was less than an ordinary clerk now gets per 
month. The duties of the position at that time included rising at 5 A. M., 
making fires, sweeping store, carrying water and doing everything that was 
necessary to be done in the way of packing, marking and shipping produce. 

He managed to save a good part of his salary, small as it was, and com- 
ing to Atlanta in 1861 to sell some produce he found it to be a progressive 
place, and it was early predicted by John C. Calhoun that it would be one 
of the largest inland cities in the Union. When later his father visited 
Atlanta he concluded it was the place for a young man to locate, and the 
then youthful subject of our sketch commenced business as a banker and 
commission merchant in what was known as the Athenzum, near the corner 
of Decatur and Pryor Streets, opposite the well-known Atlanta Hotel. He 
continued business with success until Atlanta was captured in 1864. 

In 1862 he married Miss Markham, only daughter of William Markham, 
an old and honored citizen of Atlanta, and by whom he had two children 
born, who died in childhood. | 

When the Civil War was over in 1865 he was joined by his father, W. M. 
Lowry, who moved from Greeneville, Tenn., with his family and located in | 
Atlanta, when the banking business of W. M. & R. J. Lowry was formed, 
and successfully continued until the death of his father, W. M. Lowry, in 
1887, when the Lowry Banking Company was organized under a State 
charter. He was elected President, and has continued to fill that office to 
this time. From the inception of the bank, it has paid large semi-annual 
dividends and put: away a,good surpIts and undivided profit, and is doing a 
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large and growing business, being the oldest banking institution in Atlanta, 
and patronized by the very best class of customers. 

In 1867 he was president of the old Volunteer Hook and Ladder Fire 
Company, holding the office until 1874, when under his administration a new 
building was erected and horse substituted for hand power. In 1871 he was 
a member of the City Council, which inaugurated Atlanta’s present fine 
public school system, which has done so much to add to the prosperity of the 
city. He has been a member of the Board of Education since organization. 

In 1875 he was Captain of the Governor’s Guards, a noted volunteer 


‘military company. In 1881 he was a member of the City Council, Mayor 


pro tem. and Chairman of the Finance Committee. Under this administra- 
tion the lowest rate interest bonds were sold by the city up to that time at 
par ; the first permanent street improvements were inaugurated and the first 
Belgian blocks laid in the streets, which at this time number many miles of 
well paved thoroughfares; the splendid paid Fire Department was established 
and he was one of the prime movers. It is now regarded as second to none. 

In 1882 he and others organized the Atlanta Home Insurance Company, 
which has been very successful, and is regarded as one of the strongest fire in- 
surance companies in the Union ; he has been president since its organization, 
and much of its success is attributed to him. , He is. a stockholder, director 
and trustee in a large number of institutions controlling large capital, and 
in everything that tends to develop Georgia he is among the foremost with 
his influence and means, believing that everything that is calculated to 
give employment to labor and capital will redound to the good of all. 

For a number of years he was President of the Atlanta Chamber of Com- 
merce and is now. an active member of the Board. He and others own the 


Atlanta Consolidated Street Railroad System of some eighty miles, which is 


regarded as one of the best systems in the country. He is one of the Trus- 
tees of the Grady Hospital, one of the modern hospitals of the country. 

Under appointment of the United States Court, he was Commissioner for 
the sale of the Marietta and North Georgia Railroad of some two hundred 
miles from Marietta, Ga., to Knoxville, Tenn., and was Receiver under the 
same Court for the Savannah and Western Railroad, having some six hundred 
miles of road, now part of the Central Railroad System. He was elected as 
one of the Trustees of the New York Life Insurance Company in 1896. 

At the recent Annual Convention, held in St. Louis, September 22-24, 
1896, Captain Lowry was elected by acclamation President of the American 
Bankers’ Association, which has a membership of 2,300. of the leading banks 
in the Union. This association is doing much to help settle the finances of 
the country on a gold basis that will tend to restore prosperity to our country 
and bring all sections in closer contact, and doing much to prevent 
sectional jealousy. Captain Lowry’s financial views are in harmony with the 
efforts that are being made to adjust our financial system so that it will, as 
nearly as possible, meet the requirements of all parts of the country. He 
has often been importuned to allow his name to be used for the office of 
Mayor, Congress and other offices, which he could have had almost without 
opposition, but he prefers not to meddle with politics, only to vote and use 
his influence for those he thinks best suited to fill the the office satisfactorily 
to all and the good of the whole country. With all his manifold duties he 
has time for the social side of life, and he and Mrs. Lowry are never happier 
than when they are.doing something for the pleasure and happiness of others. 
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Is it not practicable to adjust the difference between the advocates and opponents 
of free coinage of silver, in a way that would be satisfactory to both, by providing 
for the unlimited coinage of gold and silver on precisely similar terms, but without 
fixing the ratio of their values ? 

The following principles and deductions appear to be sound and acceptable : 

(1) Gold and silver can safely be used together for all purposes of money, pro- 
vided that there is no cause of conflict in their use or values, and under this single 
condition we can not have too much of either or both of them. 

(2) It is no proper part of the duty of the Government to (try to) fix, and main- 
tain fixed, the ratio of values of the two metals—any more than it is its duty to try 

.to fix the ratio of their production, or of the relative demand for them, or the ratio 
of values of any other metals or commodities whatsoever. Being commodities as 
well as money, and being commodities before and after they are money, and being 
money simply and only because they are commodities, and being commodities be- 
cause they have recognized and intrinsic value independent of any action of govern- 
ment, and even in the absence of government, and being therefore severally subject 
to all the laws of commodities, the law of variable supply and demand and value 
among others, and these variations not being uniform for both metals, it is impos- 
sible that government can ever ‘‘ fix” the ratio of their values. 

If, however, it should be insisted that it is the function and duty of government 
to (try to) fix the ratio of their values—it would seem to follow as a logical con- 
sequence that, since their relative value depends absolutely on the relative supply 
of the two metals, it is the primary and plain duty of government to fix, regulate, 
their supply by controlling and operating the gold and silver mines, the sources of 
their production. It should do both things, or neither, and it is preferable that it 
should do neither. It is folly to expect to do the former without doing the latter. 

In existing conditions government can not fix the ratio of values of the two 
metals when it tries, as the experience of this nation and of other nations has abun- 
dantly proved. France has changed the ratio 156 times. It has been ‘‘ fixed” by 
the United States, and has varied from the arbitrarily declared rate fifty per cent. 
in half as many years. : 


Economic Law eins Frx THE Ratio. 


Our present trouble with regard to silver is wholly due to the demand that the 
ratio of its value to gold shall be determined and declared by the Government ; 
that Congress shall say that so much of the one metal must be accepted as the 
equal in value of so much of the other—notwithstanding that it is known that 
their relative values are not subject, in fact, to Congressional control. Why not 
then leave them to the operation of the laws to which they are really and only 
subject—the laws of trade and commerce, of supply and demand? This, it appears 
to me, can be readily effected by the single and simple device of letting them alone 
—withdrawing all governmental interference from them permanently. Govern- 
ment can not do more, in any event, than lend a factitious and fictitious additional 
value to one or other of the metals by virtue of its authority backed by its credit. 
It is a misuse of both to employ them for such purpose, and a needless misuse. 
The matter is not a proper subject for the exercise of governmental functions. 
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The plea that such interference is necessary to maintain the parity of the two 
metals, and to give stability to business transactions, begs the whole question. It 
would not be necessary for government to try to maintain the parity if it did not try 
to fix the parity in the first instance. And other business would be stable enough, 
no doubt, if government would attend strictly to its own business; Its interfer- 
ence has not had very satisfactory results so far. 

It would be perfectly proper and right for government to simply guarantee 
the quantity and fineness of the metals used in the several-coins by stamping those 
that come up to the adopted standards for each in these respects. It is not clear 
why we should not have a dozen different sets of coins if we had a dozen metals 
alike suitable for money purposes and of reasonably stable;value. It is not clear 
why we should not employ two sets of coins of the two money metals that we have. 
The original office of government was simply to determine the weight and fineness 
of the metal in the gold and silver coins and to coin them of fixed weights and 
fineness, It should return to that office. 

Under this original and right plan, which appears to have operated satisfactorily 
when it was pursued, the United States Government would simply coin gold and 
silver into pieces of so many grains or ounces weight, and leave them to take care 
of themselves. and. find their own levels of value, as they would do at once. It 
would still:be,.necessary, of course,.to, qualify them with a slight alloy to maintain 
them in use as money, to keep them out of tle melting-pot. Possibly it might be 
as well to charge a small percentage for coinihg them—as the fact of their coinage 
by government: gives them certain value, the onary would be no hardship ; or it 
might be represented in the alloy. 

A necessary condition of the adoption of, or return to, this plan, in the circum- 
stances we have made, would probably be to abandon the word *‘ dollar” as a designa- 
tion for the unit coin of either metal, and substitute terms of weight only for both, 
and so avoid giving offence to the friends of either metal. It would be necessary, 
at least, to confine it to one metal ; and it might be safely assigned to silver, while 
‘‘eagle,” half-eagle,” and ‘‘double eagle” would serve for the gold coins, corre- 
sponding nearly to our present ten, five and twenty dollar gold pieces. 

Any common designation for coins of both metals involves the determination of 
their relative values by law, of course, and that is what is sought to be avoided. 

The adoption of the single gold standard would give present relief. no doubt, 
but it is doubtful whether we can adopt it, and itis probable that its adoption would 
not long free us from the agitation on behalf of silver. The dual standard will 
give lasting relief, if the two metals are made and kept absolutely independent of 
each other. The géld men cannot object to this plan; as they claim that gold is 
the true standard, and must prevail. they need fear no rival for it. The silver men 
cannot oppose it, consistently, as they claim that silver is the equal of gold in fact, 
and only wants fair play to establish its claims as such. If they believe honestly 
that sixteen ounces of silver, under a system of free coinage, would prove to be equal 
to one ounce of gold in value, in all markets and for all purposes of money, they 
can not and will not object to the proposition to give it full opportunity to establish 
that ratio, or even a better one, for itself. To object would be to confess outright 
their want of confidence in the metal and in theirown claims. Both sides should 
welcome the arrangement without hesitation. 


OBJECTIONS TO THE PLAN. 


The most obvious objection that would be urged against this plan, is that 
‘‘debts,” public and private, have been made in “‘ dollars,” coined at the existing or 
assumed ratio. and must be paid in ‘*dollars,” and it would remain to be decided 
‘what is a ‘‘ dollar” under the changed system. 
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‘This objection. however, could be got over by requiring all existing debts to be 
paid in gold, of the weight of the gold in the dollars that would have been required 
for such payment when the debts were contracted ; or in silver at the ratio that 
obtained at that time ; or on the basis of value that it would have under the changed 
system to represent the value in the gold dollar when the debts were contracted ; as 
it should be enough for both parties to settle all debts on the basis of value which 
the ‘‘dollar” then actually occupied ; and future debtors and creditors could adjust 
the terms of all future contracts between themselves, whether to be paid in a given 
weight of the one metal or the other. 

This suggestion can meet with no honest objection, save in rarely exceptional 
cases, and special provision could be made for such cases. 

We need not stop to consider any application of the system * special cases. 

All such cases can be provided for later, after the essentia] features of the system 
have been determined. The important thing is to settle principles first ; their right 
or expedient application will follow in good time. If we have gone wrong so far 
we will only get deeper and deeper into trouble by keeping in the present wrong 
course. The wisest plan is to stop where we are, and start anew in another and 
right direction. | 

The right way, as I believe, is simply to abandon, absolutely and finally, the 
effort to fix by law the relative values of coins of the two practically independent 
metals.’ We need not demonetize either. We need not make either the sole stand- 
ard of our currency. Both have universally recognized value as commodities and 
money. We can continue to use both accordingly. The eagle of gold will serve 
as a medium of exchange for one large class of traders and transactions. The dollar 
of silver will serve as well for another large class. Buyers and sellers will choose 
between them at their discretion in the conduct of all their business. It is no busi- 


. ness of the Government how they trade, or how the values of the mediums may 
change. Its only function is to furnish coins of guaranteed and stamped weight 


and quality. It has no proper concern about their relative value, just as it has no 
concern about the relative value of corn and oats, cotton and wool, or of the bonds 
of two States or corporations. Their coinage into pieces of like or readily propor- 
tioned value is a matter of convenience, not of necessity. We used English gold 
pieces and Spanish dollars together for many years without difficulty. 


VALUES NOT FIXED BY GOVERNMENT. 


It is not the part of government to determine and fix, or try to fix, by legisla- 
tion any value. The Government can not fix the value of its own bonds; the curb- 
stone broker is a stronger power in this matter than Congress and the President ; 
the ‘‘ ticker” in the lobby is stronger than all the machinery of legislation. It can 
determine the value of nothing that gold and silver will buy—not for a day or an 
hour, It can not determine, therefore, the value of those metals, or of either of 
them, which is determined by their purchasing power. Why should it undertake 
to fix their relative values in such conditions?, And that after it has tried for years 
to fix them and has failed utterly. 

All values are unstable and constantly vary. The prices of bonds, stocks, lands, 
the farmers’ crops, the manufacturers’ goods, the workingman’s labor, rise and fall 
like the tides, but irregularly. If gold and silver should fluctuate in value if put on 
an independent footing they would only do what everything else does, what they 
do now and have always done, under the conditions of ratio nominally fixed by 
government. The threat of such fluctuations in future is a bugaboo that frightens 
us unduly, considering our daily experience of them. 

Moreover, it is highly probable that the fluctuations would not be considerable, 
or seriously felt in the general markets, if they should occur when the two metals 
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were not tied together as now. Each would have its own field of employment, and 
any variation in the supply, and demand for, and value of, the one would not be 
measured at once by the other, acting as an ever present and sensitive barometer, 
as is now the case, There would be less ready occasion and provocation for com- 
paring their values, less opportunity and incentive for disturbing speculations in 
them. When either metal has been driven out of a country, or out of circulation, 


heretofore, it has not been because of any actual and sudden change in its value, 


but because government bas arbitrarily overrated one or underrated the other with 
respect to its legal or artificial value for use as money. Commercial law interposed 
to correct the statute law. In the absence of such interference by government the 
two metals would have remained side by side, harmoniously working together, 
each in its own natural sphere, They would so remain and so work, anywhere and 
everywhere, if they were coined by any competent private authority or agency, 
which could and should simply guarantee the weight and quality of the coins, or 
by government itself. 

It is also probable that if government simply coined them independently of each 
other, all the elements and agencies of business and trade would conspire, or unite 
at any rate, to minimize the variations in their value, and to frown down any and 
every, attempt to force them apart. They would do so in self-defence, The interest 
of all conservative classes engaged in business would be to check or counteract sucha 
speculative attempts, The business community would do for itself then what it 
can not do while government interferes with its work, and would fix the ratio as 
government can not fix it. If the fluctuation should be serious, however ; if one of 
the metals changed its value materially, relatively to the values of other and staple 
commodities ; the change would be speedily adjusted without shock by the interests 
concerned, and without reference to the value of the other metal or to the interests 


served by the other metal. The weight and quality of all coins would remain - 


unchanged always. The value of the coins of the fluctuating metal alone would 
rise or fall. The values of all other things, including the coins of the other metal, 
“would stand at their normal level. 

If the fluctuation were trifling in short, it would not * felt or its effects would 
be trifling. If it were considerable, the laws of trade, of supply and demand, 
would come at once into play to modify it by increasing or reducing the production 
of the metal, whose proper relation in value to all other values would thus be 
speedily adjusted again. 

It should be noted here, in passing, that the two metals are on wholly indepen- 
dent footings now in all our foreign transactions and exchanges, No matter what 
ratio of value we assign to them, the coins of each and both are regarded only for 
the bullion that is in them as soon as they leave our shores, If they can serve so 
independently all the purposes of our enormous trade with the people of other 
nations, they can serve as well the purposes of trade among ourselves, 

When it comes to deciding in which coins the Government shall receive its dues. 
and pay its obligations, that question also can be settled later in some right way. It 
can receive gold or its equivalent in silver at the current market rate, or at a rate 
that obtained at a specified date, according to the nature of the due. It can pay its 
obligations in the same way. If payment in gold is required, it can use its silver to 
buy gold in this country or out of it, as the merchant does. Its silver reserve will 
be as good as a gold reserve as long as gold can be bought anywhere with silver, 
And in all circumstances, it would appear, the effort of speculators to ‘‘ corner” 
either metal or to enhance its value unduly would result simply and directly in 
calling more of the other metal into general use—circulation—so maintaining the 
volume of currency, and soon compelling a restoration of the equilibrium between 
them. And, on the other hand, any considerable excess in the supply of. the one 
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should serve promptly to lower its value, and so restrict the demand for it, and the 
supply of it for use in trade, and thus bring about a proper re-adjustment again. 
With both metals in the market on their merits and on equal terms, the people 
would deal with them as with other commodities and they would operate to check 
and balance each other’s eccentricities naturally, so to speak. Violent fluctuations 
in their ratio would appear to be impossible in such conditions, and moderate 
fluctuations would be of no consequence except to a small class of speculators. 

If we were called on to organize our currency system de novo, for any cause, 
after the experiences we have suffered under the existing system, the proposition to 
make the two metals independent and coin them without regard to the ratio of their 
value would probably be generally accepted, if it were determined to coin both 
metals. If the plan would be wise and necessary in such circumstances, why would 
it not be wise in existing circumstances? “To employ a homely illustration, the 
two sets of coins conflict only because they have been bound together like two cats 
tied by the tail and hung across a clothes line. We can restore their normal friendly 
relation by cutting the cord (legal ratio) that holds them in hostile relation. 

If only the general principles of the proposed system are sound, no ‘‘ objections” 
should be allowed to prevail against it. There are at least equally serious and 
numerous objections to the existing system, and as the one set of objections would 
offset the other, the right principle should prevail over the wrong one. And the 
principle under which we are now acting appears to be a wrong one, if we may 
judge from its operation. 

It would appear to be the case that the operation of the ‘‘ Gresham law” 
would be absolutely suspended under such a system as is proposed. As the ratio 
of the two metals would be fixed by commercial law, as neither would be ‘‘ cheaper” 
than the other, as their coins would have self-adjusting values, and as Government 
could not ‘‘ undervalue ” or ‘‘ overvalue” either set, there would be no force to drive 
either out of the country or into hiding. There could not, therefore, be any con- 
traction of the currency on that account, or any timidity about the use of either 
because of the fear that Government might not be able to redeem it at a stated rate’ 
of value of the other. The Government and the currency would be alike freed from 
all embarrassment in their relations. The metals would find and maintain their own 
proper levels of value, and Government and the business community would deal 
with them on the same footing. Whether this would bea desirable condition of 
things, and worthy of some sacrifice to achieve it, scarcely requires to be stated. 

The substance of all that has been here proposed is that the conflict between 
gold and silver coins results from the effort of the Government to impose 
on them, arbitrarily, a fixed relation which does not exist in fact—to tie them to- 
gether by an impossible bond, to maintain by statute an equality of value that is 
opposed by every law of trade, especially by the potent law of ‘‘supply and de- 
mand,” and that the conflict so caused will cease of itself when that effort ceases 
and the two metals are allowed to find and thereafter adjust, so far and as often as 
may be necessary, their levels of value relative to each other and to all other com- 
modities. If this be a true view of the matter we should act on it, whatever the 
cost and temporary inconvenience, of putting ourselves in position to act on it. 

It. may be noted, finally, that if the plan is practicable, it can be put into prac- 
tice without regard to the co-operation of other nations, There is ‘‘ international 
agreement” already that the gold and silver coins of a nation are to be regarded at 
their commercial (bullion) value only, outside the territory of that nation. The co- 
operation of all other nations is assured in advance, The plan requires only the 
adoption of gold and silver pieces of uniform weight and quality, whatever their 
names, to establish a perfect system of international money for all nations that 
adopt it. . CARLYLE McKINLEY. 











WESTERN INVESTMENTS. 





[Address nad Samuel R. Smith, President of the Bank of Far Rockaway, N. Y.., ‘before Group 
VIII. of the New York State Bankers’ Association.] 


If an eastern bank President should be asked what class of securities above all 
others would most certainly be tabooed by his board of directors, the answer would 
very likely be ‘‘ western investments.” And not entirely without reason. One who 
has been merely a cursory reader of the daily press the past five years knows that 
western farmers and business men alike have been having hard sledding, as a rule ; 
that mortgage companies, guaranty loan ussociations, land and improvement organ- 
izations and corporations that Wal] street terms ‘‘ Industrials,” that flourished at one 
time like the proverbial green bay tree, have come to grief. These, which offered 
unusual attractions to capital a decade:.ago, have been compelled to succumb to the 
blighting influences of 93, and like many an eastern contemporary have retired 
behind the unwelcome veil of a receivership. | 

We all know how unreasonable and fearful is capital in the hands of the average 
investor, and how apt to follow the swing of the pendulum from one extreme to 
the other. Prior to ’98 it was comparatively easy for New York and Boston brokers to 
launch almost any kind of speculative enterprise. A liberal use of printers’ ink and 
a prospectus composed by some broad-gauged optimist usually secured the desired 
result, Corporations capitalized for a million or more with subscription lists open . 
a few hours at some leading banking house—and the money -was forthcoming. 

Under these conditions it is not surprising that western mortgage and invest- 
‘ment companies received a share of the capital that few desired to hoard and many 
to invest. A popular security at this time was the debenture bonds of the mortgage 
companies, which were secured by mortgages on city and farm property, interest 
guaranteed by the company, which sold quite readily in the east at six per cent., 
while companies were realizing eight and nine per cent. from the borrowers. As 
adversity is more easily resisted than prosperity, no doubt they grew too fast. As 
money was literally poured into the coffers of these companies from the East, con- 
servatism took to itself wings and many injudicious loans were made, 

What followed the change of sentiment after the failure of a great firm in 
London, and the collapse of a leading ‘‘ industrial” in this country. it is unnecessary 
for me to relate. The pendulum of discernment in matters of finance and security 
quickly moved past the centre and to an extreme that brought ruin and widespread 
disaster to many thoroughly sound and conservatively managed organizations. 
And the East suffered with the West, the latter more because of its distance from its 
base of supplies. I question whether a comparison of actual equities of insolvent 
concerns would not show a result favorable to the western management, But itis not 
my purpose to introduce statistics nor to take time in attempting to prove that our 
people made a mistake when they withdrew as investors from the western market. I 
make few assertions and only attempt to fyrnish a little food for thought. We should 
be willing to extend the same judgment to our next of kin in the West that we expect 
from our sometime friends across the Atlantic. Remember, with what judgment ye 
judge, ye shall be judged. When we denounce English capitalists for withholding 
their millions in times of depression and panic, and forwarding our good Amer- 
ican bonds to be exchanged for our precious metal at a time when we most need it, 
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let us not forget we are carrying on the same fatal practice with our friends of the 
Mississippi Valley. And they are perhaps more dependent upon us for the main- 

‘ tenance of institutions and improvements projected, encouraged and fostered by us 
in times of so-called prosperity, than we.are upon the mother country. 

But bankers composing Group VIII. are not. supposed to be particularly inter- 
ested in either eastern or western mortgages. The national banking laws prohibit 
loans upon real estate and the State bankers are inclined to follow the National 
bankers, But like a chattel mortgage on a crop, a fiyst mortgage on improved real 
estate frequently becomes a convenient collateral. Out West we frequently take 
additional security by including the crop, before the seed is in the ground, and your 
mortgage reads, ‘‘on the wheat or grain te be sown and grown upon fifty acres in 
the southeast corner of the northeast quarter of section 30, town 148, range 52 west, 
according to Government survey thereof ;” and you pin your faith to some other 
part of your security to pay your bill. Why, the’ ground is not even plowed, you 
say. How can a man mortgage what is not in existence ?} Yet the laws of some 
States provide that a crop mortgage taken months prior to the time of seeding will 
hold against all creditors, save a seed or thresher’s lien. But a few months later 
when the ripened grain pours from the hopper and you receive tickets representing 
a thousand bushels of No. 1 hard in Pillsbury’s elevator, you begin to think your 
crop collateral was worth the writing after all. So a good realty mortgage some- 

_ times becomes a precious document when endorsements have become worthless, 

Bradford Rhodes, in the BANKERS’ MacazineE for January, makes some sug- 
gestions along this line. He believes bankers should be allowed the same discretion 
in passing upon realty collateral that they are allowed upon stocks and bonds, and 
cites the case of a National bank in New York, which was once saved from suspension 
by a mortgage upon the Fifth Avenue Hotel property. It would be the abuse of the 
rule, not the rule, that would make such practice unsafe. But how is it to-day ? 

A National bank in the hands of a Receiver in a Kansas town owns one hundred 
and seventy-two pieces of real estate, representing two hundred thousand dollars of 
depositors’ money, with taxes and unpaid prior liens so intensely interesting that. 
the Receiver lets go his title rather than put in more good money, and two hundred 
thousands of so-called assets drop out of sight like a scuttled ship in mid-ocean. 
That bank could not loan upon realty, 

A New York bank that was organized under the State banking laws was ap- 
parently successful for twenty-five years, passing the panics of ’78 and ’93, and 
after the death of its President went over to the department only to disclose a con- 
dition of rottenness only equalled by its western contemporary. It is not law, but 
sound judgment and common honesty that will keep a bank from slipping into 
unenviable newspaper notoriety and being made a byword to the fraternity. : 

But as to the securities themselves, Having lived in the Northwest a number of 
years, and being somewhat familiar with western ideas of business men and 
methods, I hold that a real estate mortgage in a well-established farming section 
placed by a conservative agent, is better collateral as a rule than the fifty to sixty 
per cent. realty mortgages in the East. I believe the experience of the largest life 
insurance company in the Northwest, as shown by the statistical reports collated 
and published by the various insurance officials, will bear me out in this assertion. 
The company having its tens of millions of western mortgages at the close of its. 
fiscal year had less real estate acquired through foreclosure, less past due interest. 
and fewer extensions granted than the large New York companies that refuse all 
applications outside the metropolitan district. And this has been my experience. 

I have been interested in the closing of an estate of a customer who had been in- 
vesting part of, her savings in western mortgages. I learned from the executors that 
she had nearly an equal amount_in local and western farm mortgages. Eight mort- 
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gages on North Dakota farms aggregated about $6,000; twelve mortgages on local 
dwellings, stores and. small*fétms amounted to something like $8,000, The interest 
on the securities from the West, with one exception, had been paid promptly the 
one exception being a case where the principal was due and it was thought advis- 
able to call it, the same being paid in full within sixty days from that time. While 
seven out of the twelve local mortgages were in default in interest, five of them 
being so far behind and the endorsements for previous years showing so bad a 
record, they were immediately placed in the hands of an attorney for settlement. 

I am not sure that this is so exceptional. I know that hundreds of thousands, 
nay, millions, of hard-earned dollars have been lost in western securities, but we 
must not lose sight of the fact that more millions have been dissipated through in- 
judicious investment right at one’s own door in these same years. A Long Island 
board of directors would give no attention to a demand for money at eight per cent, 
from responsible western businesss men, through a conservative medium a few 
years ago, but bought commercial paper from a reliable firm of brokers in New 
York, made by an old reputable New York firm, and within a year dropped a sixth 
of its capital. Another conservative bank within a hundred miles of here made the 
same reply to inquiry for money at a rate better than six per cent., and within a 
year dropped fifty per cent. of its capital in an eastern loan. It strikes me that if 
thes banks had taken the trouble to look carefully into the merits of the paper 
offered, the losses would not have occurred, 

An eastern lender on western property is — upon the western local bank 
or agent to little greater extent than the eastern banker or investor is dependent 
upon its attorney. The application usually shows the character of the borrower, 
the nature of the security, if real estate is offered or covered, the township map 
shows its exact location, and the abstract shows a chain of title direct from the 


Government—and an acquaintance with the reputation of the business menin that — 


section makes it possible to obtain a fair estimate of the security. 

In the East so much is concealed. We are offered single-name paper with no 
security, save possibly an endorser out of the same firm, so that the downfall of one 
means the sure bankruptcy of the other. Mercantile agencies are quite sure to 
have nearly correct reports so long as an individual or firm is in good standing and 
making money, but when reverses come and the opposite condition exists they find 
it out when the blinds are closed and the banks, relying on their reports, have lost. 

Where and how shall money be invested? This is a question of absorbing in-. 
terest to all bankers. All admit the first duty of a bank is to discharge its obliga- 
tion to its patrons and the ideal investment is strong double name customer’s paper 
—either bills receivable or accommodation to firm or corporation carrying such a 
balance as would surely meet the paper at maturity. And when such investment 
can be had for seventy to seventy-five per cent. of a bank’s liabilities, depositors, 
borrowers, officers and stockholders alike are happy. But unfortunately such an 
ideal condition seldom exists. Too often the depositor wants to borrow capital to 
extend his business, the endorsement is weak or lacking entirely, or the balance is so 
small at the date of maturity that the promise to pay must be simply repeated for 
an indefinite period. Instead of depositors who are occasionally accommodated, we 
have a string of borrowers who occasionally deposit. So outside investment 
becomes desirable if not absolutely necessary to the prosperity of the bank. 

To the metropolitan banker Wall street offers an unlimited field for the placing 
of funds, The collateral may be local to this section or to the territory half across 
the continent, yet if listed and dealt in at the exchanges its actual merit or demerit 
may be all unknown, except toa certain few. The experience of the past four: 
years’ demonstrates how unstable are values of these securities. While our Wall 
street bankers may be able to handle loans upon such stocks and bonds with safety,, 
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it is just as impossible for our friends on the Island to take such loans and realize ever 
three per cent. per annum with safety as to pilot a ship around the continent without 
chart or compass. Violent and rapid fluctuations occur more or less frequently, 
and the banker who has not the electric ticker close at hand and a messenger to 
run to the protection of his diminishing margins, must look elsewhere for profit. 

If one could be sure of the statements of corporations and know that the assets 
were figured upon actual cost or conservative estimates of present worth, that the 
almost omnipresent aqua pura had been squeezed out, and the mill, electric plant 
or railroad put down at such a figure as it would require to duplicate in honest con- 
struction, then with the business well established and prosperous it would seem a 
safe security for an advance of seventy-five per cent., and one that ought not to 
require the lender to spend his days with the telegraph wire to his ear in business 
hours or cause him to hold conference with distressful thoughts at night. 

While railroads are built for one price and bonded for two, to say nothing of the 
stock, we must expect sudden and violent fluctuations in the market, be the railroad 
east or west, You are familiar with the recent rapid decline of a certain stable rail- 
road security that followed the accidental death of its head. Had the water been ex- 
punged from this road before this accident, the unproductive branches written down 
to actual values under the changed conditions, it is reasonable to suppose that the 
untimely passing of the magnate who kept the stock stable would have made little 
difference. 

How many other corporations are in similar condition! Such tremendous 
changes in the value of a staple article in a time of comparative serenity in the 
financial arena, and such an expose as we have had from the interior of the second 
largest bank in Chicago, must make us pause, scan our paper more closely, and give 
the impression that the recent victory over repudiation and revolution did not so 
effectually dissipate the hard times cry as some of our campaign orators predicted. 

But I am digressing. I have thus briefly reviewed the characteristics of paper 
and securities most frequently found in banking institutions to gradually work up 
to one that in my opinion is par excellence for city or country bank, Emanating 
from Chicago, Minneapolis, or St. Louis it would be classed as western paper, 
though I presume that the same class of paper is to be had from Charleston, Savan- 
nah, Mobile, or Louisville, and would be called southern paper with equal propriety. 

In the West there are grain men, in the South cotton men, who make a business 
of buying large quantities of these staples and selling for future delivery, say two, 
three, or six months after date of purchase. In ‘Minneapolis these wheat and flour 
men have found it desirable to store part of their purchases in public warehouses, 
In carrying a large business they naturally find it convenient and profitable to bor- 
row large amounts at the season of the year when the crops are moving, and more 
or less throughout the year. Their paper usually commands the best rate of itself, 
but when such paper is secured by a public terminal warehouse receipt, signed by 
a State official, registering and consigning to you a sufficient quantity of wheat in 
your name to give a reasonable margin, and insured against loss by fire. it seems to 
me the danger of loss is reduced to a minimum; and you are as sure of ultimately 
receiving your money upon this kind of collateral as upon the best municipal bond 
ever issued. And possessing this advantage over a municipal bond that, while‘it is - 
generally absolutely sure, no one is bound to take it up except at maturity, perhaps 
twenty-five years after. Minneapolis business men pride themselves on their 
record, and I believe there has not been a time in the history of the past fifteen 
years that such paper has defaulted, No doubt this kind of collateral, too, may be 
obtained in New York. This is one kind of western investment that commends 
itself on account of its paying qualities when money is easy and plentiful, and be- 
cause the commodity securing the principal can always be turned into gold when 
mortgages, municipal and even Government bonds, are slow of conversion, 
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“IN GOD WE TRUST.” 























































HISTORY OF THE INSCRIPTION ON THE COINS. 





From the Annual Report of the Director of the Mint. 


From the records of the Department it appears that the first suggestion of the 
recognition of the Deity on the coins of the United States was contained in a letter 
addressed to the Secretary of the Treasury, Hon. S. P. Chase, by the Rev. M. R; 
Watkinson, minister of the Gospel, Ridleyville, Pa., under date of November 13,, 
1861, which was as follows: 

RIDLEYVILLE, PA., November 13, 1861. 

DEAR sir: You are about to submit your annual report to Congress respecting the 
affairs of the national finances. 

One fact touching our currency has hitherto been seriously overlooked. I mean the recog- 
nition of the Almighty God in some form in our coins. 

You are probably a Christian. What if our Republic were now shattered beyond recon- 
struction? Would not the antiquarians of succeeding centuries rightly reason from our past 
that we were a heathen nation? What I propose is that instead of the goddess of liberty we 
shall have next inside the thirteen stars a ring inscribed with the words “‘ perpetual union ;” 
within this ring the all-seeing eye, crowned with a halo; beneath this eye the American flag, 
bearing in its field stars equal to the number of the States united ; in the folds of the bars the 
words “God, liberty, law.” 

This would make a beautiful coin, to which no possible citizen could object. This would 
relieve us from the ignominy of heathenism. This would place us openly under the Divine 
protection we have personally claimed. From my heart I have felt our national shame in 
disowning God as not the least of our present national disasters. 

To you first I address a subject that must be agitated. | 

M. R. WATEINSON, Minister of the Gospel. 

Hon, 8, P. Caasz, Secretary of the Treasury. 

Under date of November 20, 1861, the Secretary of the Treasury addressed the 
following letter to the Director of the Mint: 

TREASURY DEPARTMENT, November 20, 1861. 

Dear Srr: No nation can be strong except in the strength of God, or safe except in His 
defense. The trust of our people in God should be declared on our national coins. 

You will cause a device to be prepared without unnecessary delay with a motto express- 
ing in the fewest and tersest words possible this national recognition. 

Yours truly, 
JAMES POLLOCK, Esq., 8S. P. CHASE.. 
Director of the Mint, Philadelphia, Pa. 

It was found that the Act of January 18, 1887, prescribed the mottoes and 
devices that should be placed upon the coins of the United — so that nothing 

could be done without legislation. 

In December, 1868, the Director of the Mint submitted to the Secretary of the 
Treasury for approval designs for new 1, 2 and 8 cent pieces, on which it was 
proposed that one of the following mottoes should appear: ‘‘OQur country ; our 
God ;” ‘* God, our Trust.” 

The Secretary of the Treasury, in a letter addressed to the Director of the Mint, 
under date of December 9, 1868, uses the following language : : 

I approve your mottoes, only suggesting that on that with the Washington obverse the 


motto should begin with the word “ Our,” so as to read : “Our God and our country.” And 
on that with the shield, it should be changed so as to read: “ In God we trust.” - 
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An Act was passed April 22, 1864, changing the composition of the 1-cent piece 
and authorizing the coinage of the 2-cent piece, the devices of which were to be 
fixed by the Director of the Mint, with the approval of the Secretary of the Trea- 
sury; and it is upon the 2-cent bronze piece that the motto ‘‘ In God we trust” first 
appears. 

The Act of March 8, 1865, provided that in addition to the legend and device on 
the gold and silver coins of, the United States it should be lawful for the Director 
of the Mint, with the approval of the Secretary of the Treasury, to place the motto 
In God we trust” on such coins as shall admit of the inscription thereon. Under 
this Act the motto was placed upon the double eagle, eagle, and half-eagle, and also 
upon the dollar, half and quarter-dollar in the latter part of 1865. 

The coinage Act of February 12, 1878, provided that the Secretary of the Trea- 
sury may cause the motto ‘‘ In God we trust ” to be inscribed on such coins as shall 
admit of such motto. 

This is a brief history of the motto ‘‘In God we trust,” as shown by the records 
of the Department. 








THE Lonpon Stock ExcHanGce.—Criticisms of American securities and of the 
New York Stock Exchange are so frequently found in the London press that it is 
refreshing to read the following arraignment of the London Stock Exchange, which 
is reproduced from a recent issue of the ‘‘ Journal of Finance ” (London): 

‘‘ A stock exchange is primarily a place to facilitate the sale and purchase of 
stocks, and as such it has a most useful function. But from fair marts the world’s 
stock exchanges have, by degrees, degenerated into mere centres of gambling, into 
places where people seek easy gain without honest toil rather than safe repositories 
for hard-earned savings. Now it is, in our opinion, the duty of the State to dis- 
courage gambling. All arguments to.:the contrary, particularly those based on 
‘the liberty of the individual,” are mere thoughtless cant. Liberty need not be 
less sacred because we remove harm; and when we regulate the morality of our 
streets and cities, and prosecute the proprietors of Soho gambling clubs, there is no 
reason why we should not prevent people from the demoralization that is undoubt- 
edly spread by the modern stock exchange. 

One need but. watch the London Stock Exchange to see very soon that this in- 
stitution, so excellent in itself, is used as a tool for evil. There could be nothing 
more legitimate than our market in most Government securities or railway stocks. 
But is the whole miscellaneous department much better than a trap for the unwary ? 
Most of these small issues are but loaded dice with which the public are invited to 
play. In nine cases out of ten their market is artificial or cornered, the playground 
of knaves, and the trap for fools. Quotations are either run up to unload, or run 
down to ‘‘catch bulls.” They do not represent actual value as a rule, but by way 
of exception. And there is but one remedy for this growing evil. Since the public 
will not protect itself, the State should guard it against loss, and save our economic 
body from the disease that is fast eating it up. Parliament should pass a short Act 
directing that the prices of important public issues, say of £1,000,000 and upwards, 
are to be fixed by sworn brokers once a day. Speculation, that is, running stocks 
without paying for them, should not be recognized any longer as a legal transaction ; 
- and transactions in minor issues should be relegated to the auction room, where 
prices find their true level, or to private dealers. We know that the stock exchange 
will regard this suggestion as rank heresy. But we do not write to please the stock 
exchange ; our first consideration is the interest of the public, and that interest in- 
dubitably demands a change in the existing order of things.” ; 











BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “Replies to Law and Banking Questions,” included in this 
Department. 





CHHCK—ASSIGNMENT—ACTION AGAINST BANK. 
Supreme Court of Illinois, J anuary 19, 1897. 
NATIONAL BANK OF AMERICA vs. NATIONAL BANK OF ILLINOIS. 


The drawing and delivery of a check upon a fund deposited in a bank is in effect an 
assignment of the fund in toto or protanto, and after demand made the holder of the 
check has a direct cause of action against the bank, if it has, at the time, sufficient 
funds of the drawer in its possession, and refuses to make payment. 

The deposit of a check in bank, and the crediting of the depositor with the amount thereof, 
is in- legal effect a negotion thereof, and the credit is a sufficient consideration for the 


assignment. 





Wrx«in, 7: On June 2, i898, E. Kellog Beach drew his check upon the ap- 
pellant for $1,000, which he delivered to his son, C. B. Beach. The son indorsed 
and delivered the check to the firm of Henry & D. 8. Greenbaum, and they de- 
posited it with the firm of Herman Schaffner & Co., private bankers in the city of 
Chicago, who gave them credit therefor, and Schaffner & Co. on the same day de- 
posited in the National Bank of Illinois, receiving credit for the full amount thereof. 
The next morning the Cashier of the latter bank caused it to be presented to the 
appellant to be certified, but the latter, having been notified to that effect by the 
drawer, marked it ‘‘Payment stopped.” A formal demand by the National Bank 
of Illinois was afterwards made upon the appellant for the payment of the check, 
the maker having there on deposit sufficient funds for that purpose. Payment 
being refused, appellee brought this suit to recover the amount of the check. The 
appellant offered proof upon the trial to the effect that the check had passed from 
the original drawer to the different parties, including the National Bank of Illinois, 
without any consideration between the parties at the time of any one of the trans- 
fers; but thisevidence was rejected by the court, and the jury instructed to find 
the issues for the plaintiff, which it did, fixing the damages at $1,000, with interest. 
From that judgment the defendant appealed to the appellate court, where the 
judgment below was affirmed, 3 
It has long been the settled law of this State that the drawing and delivery of a 
check upon a fund deposited in a bank is in effect an assignment of such fund én toto 
or pro tanto, and that, after demand made, the holder of the check has a direct cause 
of action against the bank, if it has, at the time, sufficient funds of the drawer in 
its hands, and refuses to make payment. It is contended on behalf of appellant 
that the rule is inapplicable to the facts of this case, because it does not appear that. 
the check was issued or transferred for a valuable consideration. 
It was held in Strong vs. King (85 Ill. 9) that if a banker receives a check as 
money, and gives the debtor credit therefor, it is an appropriation of the check by 
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the holder, operates as a payment, the check thereby becoming the property of 
the banker with whom deposited. 3 

In American Trust & Savings Bank vs. Gueder & Paeschke Manuf’g Oo. (150 Ill. 
886) the payee of a check indorsed it to his banker ‘‘ For deposit,” to be placed to 
the depositor’s credit, and sent the same by mail to his banker, who gave the depos- 
itor credit on account for the amount of the check, and, after marking it ‘* For col 
‘lection and return,” forwarded it to the drawer for payment; and we held ‘‘ that 
the deposit of the check was in legal effect a negotiation thereof, so as to vest the 
legal title in the banker, with the right on his part to charge it back to the depositor 
in case it was not paid on presentation, and that the credit given his depositor in 
his account was a sufficient consideration for the assignment,” 

The fact that there was no consideration for the check could in no way affect the 
legal right of the holder thereof, unless it was shown that he had notice of the 
want of failure of consideration, A check payable absolutely, at all events, to a 
certain person or order, in money, is negotiable. (Daniel, Neg. Inst. § 1651.) 
‘‘ And, when sued upon, the possession is prima facie evidence of title, and the 
plaintiff is presumed to be a bona fide holder for value, without notice of any 
defense existing between prior parties, and such defenses can not be pleaded against. 
it.” (ld. § 1652; Security Bank vs. Northwestern Fuel Co. [Minn.] 59 N. W. 987.) 
It is not claimed that the defendant below offered to prove that the plaintiff had 
notice of want of consideration, or any other infirmity in the check growing out of 
the transaction between the drawer and payee, or between the latter and their in- 
dorsee, Herman Schaffner & Co. The evidence offered by the defendant presented 
no defense to the action, and hence there was no error in the instruction to find for 
the plaintiff. The judgment of the appellate court will be affirmed. 





-SHET OF F—NOTE NOT DUE—INSOLVENT BANK. 


Supreme Court of New York, Appellate Division, Third Department, January ¢, 1897. 
O’CONNOR vs. BRANDT. | 
The indorser of a note, who has procured it to be discounted for his benefit, by a bank 
which has twice failed, the maker being insolvent, and the indorser having no security 
for the payment thereof, may set off the amount of his deposit in the bank against 
such note. 


In the year 1895, and for some years prior thereto, Frederick E. Ross and others 
were partners, doing business in the city of Binghamton as private bankers, under 
the name and style of Erastus Ross & Sons. On January 16, 1895, Frederick E. 

-Ross executed and delivered to the defendant, Winfield Scott Brandt, his promissory 
note, in writing, for the sum of $187.69, payable four months after date. On Jan- 
uary 17, 1895, the defendant Brandt indorsed said note, and deposited it with the 
firm of Erastus Ross & Sons, and the amount thereof was passed to his credit in 
his account with said firm, with which he was a depositor. On January 21, 1895, 
the firm of Erastus Ross & Sons, and each member of said firm individually, made 
general assignments of their property for the benefit of their creditors of said firm, 
and of the individual creditors of the several members thereof, The referee found 
‘‘that on January 21, 1895, there was standing to the credit of the said Brandt, at 
said banking house of Erastus Ross & Sons, by reason of his deposits therein, the 
sum of $488.45, in addition to the sum of $187.69, the amount and avails of said note ; 
in all, the sum of $676.14.” The maker of the said note, Frederick E; Ross, is, 
and was at the time of the commencement of this action, insolvent; and the de- 
fendant Brandt does not now, and never did, hold any security for the payment of 
said note. The only person liable upon said note to the defendant Brandt is the 
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said Frederick E. Ross. When said note became due, it was protested for non- 
payment, and no part thereof has ever been paid. 

Before the commencement of this action, but at what particular time does not 
appear, the defendant Brandt requested the plaintiff to set off, from his (said 
Brandt’s) deposit account with said firm, a sufficient amount to pay such note, which 
request the plaintiff refused, and thereafter commenced this action upon the note 
in question. The defendant, in his answer, asked that the plaintiff be compelled to 
surrender the note to the defendant, either charging the same to the defendant upon 
his account with said Erastus Ross & Sons, or setting off from such account an 
amount equal to said note, with interest and- protest fees, and the payment to the 
plaintiff of the balance in full of said deposit remaining unpaid. 

The judgment entered upon the report of the referee ordered and decreed that 
the plaintiff, as assignee, charge off the amount of said note, with interest and 
protest fees, to wit, $876.72, against the deposit account of said defendant Brandt 
with said firm of Erastus Ross & Sons, and surrender up said note to the defendant . 
Brandt. 

HERRICK, J; The judgment should be affirmed. At the time of the assign- 
ment by the firm of Erastus Ross & Sons, said firm was indebted to the defendant 
Brandt to an amount largely in excess of the note. Such indebtedness was then 
and there immediately due, and, notwithstanding the indebtedness of the defendant 
Brandt upon such note to the insolvent firm would not mature until some time 
thereafter, he had an equitable right to have so much of his account with the in- 
solvent firm set off against said note as would extinguish it. (Rothschild vs. Mack, 
115 N. Y.1; Richards vs. La Tourette, 119 N. Y. 54; Hughitt vs. Hayes, 186 N. Y. 
168 ; Scott vs, Armstrong, 146 U. 8. 499, 18 Sup. Ct. 148.) 

In the case of Clute vs, Warner (8 App. Div. 40) we held, in the case of a note 
which was not due at the time of the insolvency of the bank, and therefore its col- 
lection could not be enforced before maturity, that the plaintiff for whose accom- 
modation the note was made, and who had it discounted, had the right to waive the 
additional time, and elect to have it become due at that time, and to make payment 
thereof by applying the amount of his money in the possession of the bank to such 
payment. I can see no difference in principle between permitting one for whose 
accommodation a note has been given, and who has procured it to be discounted 
for his benefit, to waive the time, and elect to have it become due at once, and 
permitting the indorser of a note, who has procured it to be discounted for his 
benefit, the maker being insolvent, and the indorser having no security for the pay- 
ment thereof, to waive the additional time, and elect to have his liability become 

fixed at once, and make satisfaction and payment thereof, by applying the amount 
of his money on deposit with the insolvent firm to such payment and satisfaction. 

Judgment affirmed, with costs. All concur. 





COLLECTIONS—PAPER INDORSED FOR COLLECTION. 
United States Circuit Court of Appeals, November 25, 1896. 
FIRST NATIONAL BANK OF RICHMOND vs. WILMINGTON & W. R. CO. 


The custom of banks does not require a collecting bank to keep money collected separate 
from all others in its possession, and to remit that very money to the bank for which it 
made the collection ; and the courts will take judicial cognizance of this fact. 





In error to the Circuit Court of the United States for the Eastern District of 
North Carolina, ; 
Before Goff and Simonton, Circuit Judges, and Hughes, District Judge. 
Hueuus, District Judge: On June 18, 1898, the treasurer of -the Wilmington & 
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Weldon Railroad Company of North Carolina drew two drafts. upon his company 
for the aggregate sum of $4,766.26 in favor of the Tredegar Iron Works of Rich-. 
mond, Va. The drafts were passed, for value, to the First National Bank of Rich- 
mond, which became the owner:of them, The Richmond Bank indorsed the drafts 
“* for collection,” and, in due course of mail, sent them to the Bank of New Hanover, 
of Wilmington, N. C., ‘‘ for collection and remittance.” The New Hanover Bank, 
on June 15, presented the drafts to the Wilmington & Weldon Railroad Company 
at its office in Wilmington for payment; and received for the drafts, from the 
railroad company, two checks, one of them upon itself for $3,952, and the other 
upon the Atlantic National Bank of Wilmington for $2,000. When the checks were 
received by the New Hanover Bank, that bank charged the check drawn upon 
itself to the uccount of the railroad company on its books, and entered a memo- 
randum of the charge on its ‘‘remittance blotter.” The check upon the Atlantic 
National Bank was not presented during banking hours of the 15th, but in the 
_ afternoon was, together with other checks of the Atlantic ational Bank, which the 
New Hanover Bank held, transmitted to that bank by a runner of the New Hanover 
Bank, and an account was stated between the checks held by the New Hanover 
Bank against the Atlantic National Bank and the checks held by the Atlantic 
National Bank against the New Hanover Bank, and the difference of $2,051.86 in 
favor of the New Hanover Bank was paid in money by the Atlantic National Bank 
to the New Hanover Bank. The New Hanover Bank did not send the First National 
Bank of Richmond any money, or make other remittance in payment of the money 
collected from the railroad company at any time. . 

At the beginning of business on June 15, the railroad company had to its credit 
on the books of the New Hanover Bank the sum of $2,772.07. Subsequently, on 
the same day, its treasurer made a deposit of $8,871.15, and drew a check for 
$3,952.72, so that the railroad company had to its credit in the New Hanover Bank 
at the close of business on that day the sum of $2,690,50. The total amount of 
money in the New Hanover Bank during banking hours on the 15th was $49,169.07, 
and the total of checks upon it presented during the same day, either to be cashed 
or credited to depositors, was $62,000. If payment had been asked for all the 
checks presented on that day there would not have been money enough to meet 
them ; but the Cashier testified that, had money been demanded for the check drawn 
by the railroad company, it would have been paid by the bank. 

The New Hanover Bank had been doing“business for the First National Bank of 
Richmond for several years, but only as a collecting agent, no mutual accounts 
having been kept between them; nor did the New Hanover Bank hold any other 
business relationship with the Richmond Bank at any time than that of a collecting 
- agent, 

The New Hanover Bank made an assignment of all its effects on Monday, June 
19, four days after the transactions described. It actually closed. its doors on Sat- 
urday, the 17th. The record does not show that the failure of the New Hanover 
Bank was contemplated by the public, or that it was apprehended by the railroad 
company, or by the First National Bank of Richmond, 

In its complaint or declaration below the plaintiff demanded judgment for the 
two drafts sent to the New Hanover Bank for collection, or for the sum of $5,952.72, 
for which they were drawn, with interest from June 15, 1898, and for costs. The 
case was given to a jury, who, upon the evidence submitted to them by plaintiff 
and defendant, respectively, found for the defendant, Judgment followed, and 
the case was brought to this court by writ of error. 

The two principal questions presented by the record are whether the New Han- 
over Bank was the mere agent of the Richmond Bank for collecting the amount of 

he two drafts from the railroad company, and, as mere agent, was bound to remit 
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that very money to the Richmond Bank ; and, second, whether the railroad com 
pany was bound by the words ‘‘for collection,” placed on the drafts, to see that 
the very money which it paid to the New Hanover Bank was transmitted specifically 
to the Richmond Bank. The court below, in its instructions to the jury, and in its 
judgment upon the verdict of the jury, held in the negative on both of these ques- 
tions, and gave judgment against the plaintiff below. 


In Armstrong vs. Bank (148 U. 8. 50) the agreement was that the Seale should — 


collect for the plaintiff and remit every ten days; and the United States Supreme 
Court held that, as soon as the paper was collected, the bank became a debtor to the 
plaintiff for the amount collected. This was equivalent to holding that on collect- 
ing the proceeds of drafts the bank ceased to be an agent bound to remit the very 
money collected ; but became a debtor for the sum collected. The custom of banks 
does not require a collecting bank to keep money collected separate from all others 
in its possession, and to remit that very money to the bank for which it made the 
collection ; and the courts will take judicial cognizance of this fact. If this were 
not so, and if the payer and drawee of a draft were bound to look to the transmis- 
sion of the very money paid upon it, an important branch of the business of banks 
would be discontinued, and the sending of money by express would become neces- 
sary in all cases of collection, to the great inconvenience of bankers. 

In the case under consideration, the Richmond Bank intrusted the collection of 
the two drafts to the New Hanover Bank, believing in its solvency; and the railroad 
company at Wilmington paid the drafts to the collecting bank confident of its sol- 
vency. The Richmond Bank selected its own agent of collection ; and the railroad 
company paid this agent without demur, and in ignorance of any cause for demur. 
It had no discretion in the matter, and there was no room for the exercise of discre- 
tion on its part. The option to choose its collecting agent was with the Richmond 
Bank alone; and the railroad company, in the absence of any suspicion of that 
agent’s insolvency, paid the drafts in compliance with its duty to do so. 

We are of opinion that the judgment of the court below should be affirmed, and 
it will be so ordered. 





COLLECTIONS—CHECKS—TIME OF PRESENTMENT—SENDING DIRECT TO 
DRAWEE BANE. 


Supreme Court of Nebraska, January 7, 1897. 
WESTERN WHEELED SCRAPER CO. vs. SADILEK. 


A bank check is not intended for circulation as a medium of exchange, and should be pre- 
sented for payment with the dispatch consistent with the circumstances of the case and 
the transaction of other commercial business. 

A bank which undertakes the collection of a check is guilty of negligence in sending it for 
payment direct to the drawee bank, provided there is in the same town another bank in 
good standing. | 

A bank receiving for collection a customer’s check is required to pay the same upon the 
receipt thereof during business hours, or to promptly give notice of its dishonor, in 
order to charge the drawer and indorsers thereof. 





Post, C.J.: This was an action by the Western Wheeled Scraper Co., hereafter 
called the “‘ plaintiff,” against F. J. Sadilek, hereafter called the “ defendant, ” in 
the district court for Saline county. A trial was had of the issues joined by the 
pleadings, resulting in a verdict for the defendant, in accordance with the peremp- 
tory direction of the court. A motion for a new trial having been overruled, and 
judgment entered upon the verdict so rendered, the cause has been.removed into 
this court for review, upon allegations of error by the plaintiff company. 

Among the facts established by the pleadings and proofs, and as to which 
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there is no dispute, are the following, viz.: On June 15, 1891, a county war- 
rant was in due form issued to the plaintiff for $830, being the amount of a 
claim previously allowed and payable out of the road fund of Saline county. On 
August 10, 1891, the plaintiff company, whose place of business was in the city 
of Aurora and State of Illinois, addressed to John N. Van Duyn, county clerk of 
said county, the following communication: ‘‘John N. Van Duyn, County Clerk, 
Wilber, Neb.—Dear Sir: Our Mr. Arnett informed us some time ago that your 
county had allowed our claim for $880, * * * If the warrant has been issued, 
we hereby authorize you to receipt for warrant, If there is money on hand to pay 
the warrant, kindly send us draft for the amt. {f not prepared to pay, please 
have warrant presented and registered, so that it will be paid in its turn. We in- 
close bill herewith. Yours truly, Western Wheeled Scraper Co.” On August 12. 
1891, said warrant was by Mr. Van Duyn, as agent for the plaintiff company, pre- 
sented for payment to the defendant, as county treasurer, and indorsed ‘‘ Not paid 
for want of funds”; and afterwards, on the same day, the defendant, as county 
treasurer, drew his check to the order of plaintiff for the sum of $380, upon the 
Bank of Western, situated atthe village of Western, in said county, and in which 
he, as such county treasurer, had ample funds. Mr. Van Duyn, to whom said 
check was delivered, on the day of its date, forwarded the same to the plaintiff, 
who received it, through the mail at Aurora, on August 14, On the succeeding 
day, to wit, August 15, the check in questidn was by the plaintiff deposited 
in the Second National Bank of Aurora, by which it was, on the same day, for- 
warded for collection and return to the Bank of Western. Said check was on 
August 17 received by the Bank of Western, and has not been paid, although 
said bank continued open -for the transaction of business until August 19, on 
which day it was closed by order of the State Banking Board, and is now insolvent. 
The village of Western is situated about twenty miles distant from Wilber, the 
defendant’s home, and about 500 miles from the city of Aurora. It has railroad and 
telegraph connection with both places named, and there was at the date in question 
another bank thereat in good standing. In addition to the foregoing, it is shown 
that the time required for the transmission of letters by mail between Aurora and 
Western does not exceed twenty-four hours, from which the inference necessarily 
arises that the check forwarded by the Aurora bank on the 15th was received by 
the Bank of Western during business hours on the 17th. 

Is the defendant in this action answerable for the loss resulting from the failure 
of the last-named bank? We think not. There is eminent authority for the prop- 
osition that a bank which undertakes the collection of a customer’s check is guilty 
of inexcusable negligence in sending it direct to the drawee bank, instead of 
through the agency of a third person, provided loss ensue through the failure of 
such drawee. (Bank vs, Goodman, 109 Pa, St. 422; Drovers’ Nat. Bank vs, Anglo- 
American Packing & Prov, Co, 117 Ill. 100; Anderson vs. Rodgers, 58 Kan. 542; 
First Nat. Bank of Corsicana vs. City Nat. Bank of Dallas (Tex. Civ. App.], 34 8. 
W. 459; Bank vs. Burns, 12 Colo. 589; First Nat. Bank of Hoansville vs. Fourth 
Nat. Bank of Louisville, 6 C. C. A. 188, 56 Fed. 967; 1 Daniel, Neg. Inst. 828a.) 

The principle recognized in the foregoing authorities is that no party, whether a 
corporation, firm, or individual, can, in contemplation of law, be deemed a suitable 
agent to enforce, in behalf of another, a claim against,itself. But, independent of 
the rule there stated, the defendant was discharged in consequence of the -negli- 
gence of plaintiff’s chosen agent, the Bank of Western. A customer’s check is, in 
the first place, not designed for circulation as a medium of exchange, and should be 
presented for payment with the dispatch and diligence consistent with the circum- 
stances of the case, and the transaction of other commercial business. (Bank vs. 
Miller, 87 Neb. 500, 55 N. W. 1064.) In the second place, it was the duty of the 





eo 
— 


























































BANKING LAW. 


drawee bank to promptly pay the check upon receipt thereof for collection, or to 
give notice of its dishonor in order to charge the drawer and indorsers. (Wood 
River Bank of Wood River vs. First Nat. Bank of Omaha, 36 Neb. '744, 55 N. W. 289.) 
Time may be necessary, it is true, for the drawee bank to examine its books in 
order to ascertain the condition of the drawer’s account; but, in the absence of evi- 
dence to the contrary, it will be presumed that the officers of the bank were aware 
of the fact conclusively established by the record, viz., that the defendant had 
therein to his credit at all times from the 12th to the 19th of August, inclusive of 
both dates, ample funds for the payment of the amount called for. The check was, 
therefore, as held in Wood River Bank of Wood River vs, First Nat. Bank of Omaha, 
(supra), dishonored on the 17th; and the defendant, as drawer, was entitled to 
notice by the first regular mail on the 18th. (8 Kent, Comm, 105; 1 Daniel, Neg. 
Inst. 1089, and cases cited.) 

It is no answer to say that the defendant is not prejudiced by the neglect to 
give notice, since he might, had he been promptly advised of the non-payment of * 
his check, by means of legal process, have anticipated the impounding of the bank 
by the State, and for the further reason that it is an implied condition of the con- 
tract of the drawer or indorser that he shall be promptly notified of the non-pay- 
ment or non-acceptance of the bill. * * * There is no error.in the record and 
the judgment is affirmed, 





CERTIFICATE OF DEPOSIT—TIME OF MATURITY—INDORSER. 


Supreme Court of Minnesota, Fehruary 2, 1897. 
TOWLE vs. STARZ. 


The defendant was sued as indorser on the following certificate of deposit: ‘‘The Bank of 
Zumbrota. Zumbrota, Minn., July 27, 1898. J. J. Starz has deposited in this bank 
two thousand dollars, payable to the order of himself on the return of this certificate 

' properly indorsed, with interest at four per cent. To be left six months. No interest 
after maturity. Not subject to check. [Signed] E. V. Canfield, Cashier.’? Held, that 
this was a ‘‘ time,’’ and not a “‘demand,’’ certificate; that payment was demandable at 
the expiration of six months, and, as between the holder and the indorser, it matured 
at that date ; that, to hold the indorser, it should have been presented for payment on 
the last day of grace, January 30, 1894. 





MITCHELL, J.: The defendant was sued as indorser of the following instrument : 
‘‘The Bank of Zumbrota. Zumbrota, Minn., July 27, 1898. J. J. Starz has de- 
posited in this bank two thousand dollars, payable to the order of himself on the 
return of this certificate properly indorsed, with interest at four percent. To be 
left six months. No interest after maturity. Not subject to check. E. V. Can- 
field, Cashier.” 
The ‘certificate was presented at the bank for payment on January 31, 1894, and 
notice of dishonor given to the defendant on the same day. The only question is 
whether the demand was seasonably made, so as to hold the indorser. The court 
below held that it should have been made on January 80, and hence was one day 
too late. 
According to Mitchell vs. Haston (87 Minn. 885), if it had been a demand certifi- 
cate (no time of payment being specified), it would fall within the sixty-day limita- 
tion fixed by Gen. St. 1894, § 2281, and would have been seasonably presented any 
time within sixty days after its date. But this was a ‘“‘time ” and not a ‘‘demand,” 
certificate, and the section cited has no application. 
The provision that the money was ‘‘to be left six months,” emphasized by the ; 
word “‘ maturity ” in the subsequent provision, which refers to the expiration of six 
months, clearly means that the certificate was not payable until the expiration of 
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that time. It must, therefore, be construed as if it read payable ‘‘six months after 
date.” 

Whether a special demand, accompanied by a return or tender of the certificate, 
would be necessary before an action could be brought against the bank, is entirely 
foreign to the question before us. Payment was demandable at the expiration of 
six months, and, as between the holder and indorser, me certificate matured at that 
date. 

Demand should have been made on the last day of grace, which was January 


80th. Order affirmed. 





SHT-OFF—NOTE NOT DUE. 
Supreme Court of Minnesota, January 14, 1897. 
STOLZE vs. BANK OF MINNESOTA. 

The plaintiff’s assignor indorsed and delivered certain notes of its customers to the defend- 
ant, and was credited on the books of the defendant with the amount thereof as a gen- 
eral deposit. The assignor thereafter made an assignment for the benefit of its cred- 
itors to the plaintiff, who brought this action to recover the balance of the deposit. 
The trial court found as a fact that the transaction was a loan, secured by the indorsed 
notes, and as a conclusion of law that the defendant had the right to an equitable set- 
off of the loan against the deposit, although the loan was not due when the assignment. 
was made. Held, that the evidence sustains tlie findings of fact, and that the conclu- 
sion of law is right. (Syllabus by the Court.) 


Start, 0.J.: This is an action by Fred H. Stolze, as assignee of the Elmer H. 
Dearth Agency, an insolvent corporation, to recover from the defendant $2,888.83,. 
the balance of a general deposit with the defendant to the credit of the insolvent at 
the date of its assignment to the plaintiff for the benefit of its creditors. The 
answer admits the amount of the deposit, and alleges as an offset that the defend- 
ant loaned and advanced to the insolvent, at its request, before its assignment, vari- 
ous sums of money, amounting, in the aggregate, to $9,869.17, and took as security 
therefor certain negotiable promissory notes, set out in the answer, payable to and. 
indorsed by the insolvent. 

The reply denied that the defendant loaned any money to the insolvent, and 
alleged that the notes referred to in the answer were sold and indorsed to the de- 
fendant, and that none of them were due at the time the insolvent made its assign- 
ment. Upon this issue the trial court made this finding : 

‘*The defendant, at various times, granted loans of money and accommodations. 
to the Elmer H. Dearth Agency, at its request, and accepted its indorsements upon. 
‘negotiable paper of others as security for said loans. Among other transactions, 

the defendant advanced, loaned, and paid out to the Elmer H. Dearth Agency, at. 
its request. and before its assignment, various sums of money, amounting’ in the 
aggregate, to $9,869.17, and took as security for said loans the indorsement of the 
Elmer H. Dearth Agency upon certain notes, mentioned in defendant’s answer, all 
of which are now overdue, and none of which have been paid, except a note of D. 
Kennedy & Son for the sum of $148.44, and except that there has been paid upon. 
certain notes of Hobb’s Medicine Company the sum of $5,000, and there still remains 
unpaid upon said loans far more than the amount of said deposit. The makers of 
all gaid notes were insolvent at the time of the making of the assignment of the 
Elmer H. Dearth Agency, and still remain insolvent. Due demand of payment and. 
notice of non-payment and protest for non-payment of said notes was made at their’ 
maturity.” 

It was admitted, as a fact, on the trial, that none of the notes referred to in the- 
answer and findings were due when the assignment was made. As a conclusion of: 














law, the court directed that the plaintiff take — by this action, and that de- 
fendant have judgment for its costs. The plaintiff appealed from the judgment so 
entered. The only question on this appeal is the sufficiency of the evidence to sup- 
port the foregoing finding of fact. If, as claimed by the plaintiff, the only liability 
of the insolvent, the Dearth Agency, to the bank, was that of indorser on the notes 
referred to, then his contention, to the effect that such liability was contingent, 
because, when the assignment was made, the notes weré not then due, and there- 
fore such liability cannot be offset in this action, is correct. (Wilder vs. Peabody, 
87 Minn. 248.) - 

The plaintiff’s claim rests upon the proposition that the indorsement of the notes 
to the defendant was an absolute sale of them, and that the bank did not loan to 
the insolvent any money. On the other hand, the claim of the defendant is that 
the insolvent’s liability was twofold : (1) That it was primarily and absolutely liable 


to the bank for the amounts represented by the several notes, because such amounts 


were loaned to the insolvent on the notes so indorsed as security; (2) that it is con- 
tingently liable as such indorser; (8) that it is the absolute debt or liability, and not 
the contingent one, which the bank seeks to offset in this case. 

If the defendant’s claim is correct, it follows that the conclusion of law by the 
trial court is also correct; for, if the claim of the bank was absolute, although not 
due, it had the right to an equitable’ set-off in its favor against the deposit, upon 
the insolvency of the Dearth Agency. (Zrust Oo. vs. Leck, 57 Minn. 87.) — 

The pivotal question in the case, then, is, did the defendant loan the amount of 
the several notes to the insolvent on the security of its general indorsement of the 
notes? It is admitted that the defendant did not take any note or obligation from 
the insolvent as evidence of the alleged loan, and that, when the insolvent brought 
in the notes, with its indorsement thereon, and delivered them to the defendant, the 
amount thereof was placed to its credit, and was subject to its check. Whether or 
not the discounting of a bill or note, with the general indorsement of the holder, is 
a sale of the paper, or a loan to the holder, secured by the paper and indorsement 
as-collateral, is ordinarily a question of fact. (Becker’s Inv, Ag. vs. tea [Minn.], 65 
N. W. 928.) ° 





FORGED NOTE—WHEN PERSON NOT BOUND TO REPUDIATE. 
Supreme Judicial Court of Massachusetts, January 8, 1897. 
TRADERS’ NATIONAL BANK vs. ROGERS. 


Where one whose name has been forged to a note has received no benefit from the forgery, 
and the forger was not his agent for any purpose, he is not bound, as a matter of legal 
duty when the note is first shown to him, to repudiate or disclaim at once the — 
ness of the signature. 

His failure to do so is evidence, in the nature of an admission, which may be considered as 
bearing upon the questions whether he assumed the signature as his own, but it is not 
conclusive. 





This was an action on a note indorsed with defendant’s name. 

ALLEN, J.: The plaintiff contends that if the defendant, when the note was 
first shown to him, knew that the indorsement of his name upon it was a forgery, 
he was bound to inform the plaintiff of this fact, and that his omission to do so 
amounted, of itself, to an affirmation of the signature. There was nothing to show 
that the defendant had received any benefit — the forgery, or that the forger 
was his agent for any purpose. 

Under these circumstances, the defendant was not bound, as a matter of legal 
duty, to repudiate or disclaim at once the genuineness of the signature. His failure 
to do so was evidence in the nature of an admission, which might be considered as 
5 
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bearing upon the question whether he assumed the — as his own, but it was 
not conclusive. (President, etc., vs. Crafts, Allen, 269, 278; Harrod vs. McDaniels, 
126 Mass, 413.) 

Nor was the defendant's statement that ‘‘the note will be paid” conclusive evi- 
dence of a ratification of the signature. It was consistent with the idea that the 
defendant was surprised at finding his name upon the note, and left the bank, say- 
ing as little as possible, but meaning only to give the impression that he thought 
the note would be taken up by some one other than himself. Indeed, his words and 
manner would seem to have left this impression upon Mr. Jaquith himself. It was 
competent for the court to find, asit did, upon the evidence, that it was not satisfied 
that the defendant made the remark with the intent to give the plaintiff's officers to 
understand that the signature was his, and genuine, or with intent to induce the bank 
. to assume that his statement was an admission of the genuineness of the signature ; 
and this finding negatives ratification (Creamer vs. Perry, 17 Pick, 382; Wellington 
vs. Jackson, 121 Mass, 157; Bank vs. Crafts, 4 Allen, 447, 455; Smith vs. Tramel, 68 
Iowa, 488.) 

It was also competent for the court to find, as it did, upon the evidence, that 
it was not satisfied that the defendant made the remark above mentioned with in- 
tent to mislead the plaintiff, or that the plaintiff relied and acted upon his state- 
ment as an admission of the genuineness of his signature. According to the rule 
of law as established in this Commonwealth, this negatives an estoppel. (Lincoln 
vs. Gay, 164 Mass. 587; Stiff vs. Ashton, 155 Mass. 180; Bank vs. Buffinton, 97 
Mass. 498.) ae, 


Exceptions overruled. 





NOTE GIVEN TO NATIONAL BANK UNDER AGREEMENT THAT SAME WAS 
TO MAKE AN APPEARANCE IN ASSETS OF BANE. 
Supreme Court of Iowa, January 26, 1897. 
FIRST NATIONAL BANK OF STORM LAKE vs, FELT. 

In a suit by a National bank cn a note executed to it by defendant, where the bank is 
solvent, and’the rights of creditors are not involved, defendant may show that it was 
executed, without consideration, to take the place, on the bank books, of a note given 
to the bank by one ofits debtors, after the Comptroller of Currency had objected 
thereto, and that it was understood by all — that the note created no liability 
against defendant. 


This was an action upon a promissory note. The defense pleaded was the note 
was without consideration, and executed under the following circumstances: War- 
ner Bros. were indebted to the bank in a sum in excess of ten per cent. of its capital 
stock. Included in said indebtedness was a note for $2,306, upon which $1,200 had 
been paid, leaving due thereon $1,106. This was on May 5, 1892. Prior thereto 
the Comptroller of the Currency of the United States had objected to the extent of 
the credit given to Warner Bros., and as the answer alleges: ‘‘ That at said time it 
was deemed necessary by the officers and directors of the plaintiff bank to so 
change the form of said indebtedness from Warner Bros. that a portion of it might 
appear to be the indebtedness of a third person ; and to meet.such contingency this 
defendant did on the day aforesaid execute his note for the amount remaining due 
upon the said note of Warner Bros., * * * but executed the same wholly for 
the purpose of protecting the bank from the criticism that would otherwise be 
made upon the existence of said overloan to said Warner Bros. That it was known 
by all the officers and a majority of all the directors of said bank that said note was 
given without consideration, and for the purpose aforesaid, and was so given with 
the express agreement and understanding had with the said plaintiff that it created 
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no obligation on the part of this defendant to pay the plaintiff any sum of money’ 
whatsoever.” 3 

Krnnk, O. J. (omitting part of the opinion):- Had the defendants the right to 
show that the notes in controversy were given only as an accommodation to the 
bank and were without any consideration? Was there, in fact, any consideration 
for the notes? An affirmative answer to these questions will dispose of every 
material point raised upon the demurrer or the trial, and will be decisive of the case. 

That we may not be misunderstood, it should be said at the threshold of this 
discussion that this is not a question between the Federal Government, acting 
through the Comptroller of the Currency, to close up an insolvent National bank, - 
and to secure and preserve its assets for its creditors. Had the bank become insol- 
vent, and passed into the hands of a Receiver, it may be that it would be assumed 
that-creditors had trusted it on the faith of such apparent assets as these notes, and 
that the defendants, under such circumstances, would be precluded from relying 
upon a want of consideration, or such other agreements as are sought to be relied 
upon in this case. 

Doubtless there are other circumstances under which these defendants would 

not be permitted to claim a want of consideration for their notes, or that for any 
reason they should'not be held as valid and binding obligations in favor of third 
parties, who might have a right, in the absence of knowledge to the contrary, to 
treat them as such, and who would suffer prejudice if such defenses were permitted. 

The offense, if any, committed by these defendants against the national Govern- 

ment, in attempting, by the course pursued, to deceive the Comptroller of the 
Currency as to the real condition or extent of the indebtedness of Warner Bros. to 
the bank, is not involved in this case. In the case at bar the bank is solvent. No 
creditor has been in any way injured by reason of the execution of the notes sued 
upon. 

As we have already indicated, the bank. as it appears, never looked upon these 
notes as intended to operate as a payment of Warner Bros.’ obligations to it. The 
bank continued to hold Warner Bros, note, for which the $1,106 note was given by 
Felt. It did not deliver the note of Felt or of Warner Bros, .It did not cancel or 
satisfy the debt for which these notes were given. It did thereafter take mortgages 
to secure the very debt from Warner Bros. to it which appellant now claims these 
notes were taken in payment of. Every act of plaintiff prior to the bringing of this 
suit shows clearly that its officers and directors did not consider these notes as assets 
of the institution, and forcibly supports the claim of the defendants that at no time 
was there any intention of holding them liable upon the notes; and that it was not 
the intent in taking the notes to have them operate as a payment or_cancellation 
of the debts of Warner Bros., and that they, in fact, did not satisfy any part of 
said Warner debts to the bank. If the bank may recover on these notes, the pro- 
ceeds of its judgments will go to swell the profits. It will get something for noth- 
ing, and its officers and directors who connived at and consented to the trick 
attempted to be practiced upon the Comptroller of the Currency, by reason of 
which it is sought to hold the defendants liable upon the notes, will reap reward 
in common with all the other stockholders of the bank. The bank, if it 
fails to recover, will be in no worse situation than it was before these notes were 
given, Appellant claims that the case of Pauly vs. O’Brien, 69 Fed. 460, and other 
cases cited, are decisive as to this.question. We do not think so. 

In Pauly’s case a Receiver of an insolvent bank brought suit against one who 
had executed his note to take up and cancel a note then held by the bank. The 
case involved the questions—First, as to whether there was a consideration for the 
note; and, second, whether one who had thus given his note would be permitted, 
as against creditors, to say it was without consideration, and that.in any event the 
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defendant could not be heard to say there was no consideration for the note. No 
question of creditors is involved in the case at bar. The bank is solvent, and is 
seeking to speculate out of an act done by one of its officers,—done with the assent 
of all the rest of its officers, and with the knowledge and approval of most, if not 
all, of its directors. No note or obligation was paid in this case, as we have 
atttempted to show. 

Other cases are cited which are not applicable to the questions before us, Our 
statute provides that ‘‘ the want or failure, in whole or in part, of the consideration 
of a written contract, may be shown as a defense total or partial, as the case may 
be, except to negotiable paper transferred in good faith and for a valuable con- 
sideration before maturity.” (Code, § 2114; 1 Daniel, Neg. Inst. § 174; Tied. 
Com. Paper, § 154.) 

There can, it seems to us, be no question of the right of the defendants to plead 
and prove a want of consideration for the notes. 





















CHECK—ASSIGNMENT--ACTION AGAINST BANE. 
Court of Civil Appeals of Texas, January 27, 1897. 
DOTY, et al. ve. CALDWELL. 

A check given on a bank in which the drawer has funds is an — of so much thereof 

as is necessary for its payment. 
Where a check is given to a third person, there is an implied consent of the bank to such 
transaction, creating a privity of contract between the bank and the party to the check. 










JAMES, C.J.: A. M. Doty drew a check on the Ft. Worth National Bank to the 
order of Charles Jessup, which was indorsed to Caldwell. Before taking the check 
Jessup had the American National Bank, of Galveston, wire the former bank in- 
quiring if A, M. Doty’s check on it for $140 was good.. The reply was that Doty 
had more than that amount to his credit. Doty soon afterward wired the Ft. Worth 
bank not to cash the check, and drew a second check in favor of T. H. Luckett. 
The bank did not have sufficient deposit of Doty’s to pay both checks, and paid 
neither. This suit was brought by Caldwell against Doty, Jessup, and the Ft. 
Worth bank, and the bank brought in Luckett.. The case was tried, and taken to 
the Court of Civil Appeals at Galveston, and there dismissed, upon the holding that 
there was no final judgment in the case, in failing to dispose of Luckett. After- 
ward the trial court proceeded, on motion, and made the judgment a final one in 
accordance with that ruling. There was no error in this proceeding, The successor 
in office of the county judge who entered the original judgment was unquestionably 
competent to make the judgment final on motion. The recitals in the original judg- 
ment of themselves furnished sufficient data upon which to dispose of Luckett in the 
manner accomplished by the amended judgment. 

The defense that the check was given in furtherance of a gaming transaction 
will not avail on this appeal, for the reason that, upon one view of the evidence, it 
was not so given, and we should adopt that theory of the testimony favorable to 
the judgment. 

The remaining question is whether or not the holder of a check given on a bank 
for a part of a deposit has a right of action against the bank. The courts of this 
country are so divided on this proposition that a uniform rule on the subject is now 
hopeless. The only case in which it has been decided in this State, that we have 
been able to find, is Bank vs. Randall (1 White & W. Civ. Cas. Ct. App. § 975), 
which merély adopts the result reached by Mr. Daniel in his work on ‘‘ Negotiable 
Instruments,” in favor of the right of action. The clearest exposition of the con- 
trary doctrine that we have seen is in Cincinnati, H. & D. R. Co. vs. Metropolitan 
Nat, Bank (Ohio Sup.) 42 N. E, 700. 
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It seems to us that the view taken in this class of cases is based more upon 
refinement than reagon. In this State the general rule is that any species of prop- 
erty is assignable. Choses in action are assignable, and partial assignments of such 


are good in equity. This being so, there can be no substantial reason assigned why 


a debt, or part of a debt, cannot be assigned ; and, as the courts of this State do not 
attach importance to mere form, there is no reason why a check is not as clearly an 
assignment or transfer of a debt or a part thereof, as any other writing. nor is there 
any reason for holding that a debt due by a bank stands, in this respect, different 
from debts due from others. 

The ground that there is an absence of privity of contract between the bank and 
the drawee of a check seems, also, to be unsound. The very relation of the bank 
to its depositor, as it is commonly known and understood, is that it will pay, in 
whole or in part, upon checks of the depositor. When, therefore, a check is given 
to a third person, the implied or prearranged consent of the bank to such transac- 
tions is present, and hence there is reason for holding that there is a privity of con- 
tract. The bank is fully secured by the rule which protects it when it has paid out 
the money before it has received notice of the existenee of the check. The incon- 
venience that it is claimed may result to the banker from the application of this 
rule furnishes no reason that would not apply as well to other kinds of debts. We 
are of opinion that the views expressed by Mr. Daniel are correct. (2 Daniel, Neg. 
Inst. [4th Ed.] § 1685 e¢ seg.) The reasoning of our Supreme Court in Harris Co, 
vs. Campbell (68 Tex. 27) is almost, if not altogether, a decision of this question. 

The judgment is affirmed. 





RANK AS STAKHHOLDER—JURISDICTION OF EQUITY. 
Supreme Court of Pennsylvania, October 5, 1897. 
| DAULER, et al. vs. CAMPBELL, et al. 

Where money coming from several different parties has been deposited with bankers to one 
- joint account, and there have been many transactions with such money, and a contest 
arises over the.resulting balance, equity has jurisdiction on the ground of inadequacy 
of legal remedy, of mutual accounts, of community of interest in a joint fund which 

requires a division, and of the prevention of a multiplicity of suits. 





This was a bill in equity by George H. Dauler, Robert C. McNamara, Amos H. 
Taylor, William Hartley, James Boor, J. M. Hedding, J. M. Shoemaker, and Edwin 
H. Middleton against John H. Hartley and William Hartley, Jr. (doing business as 
bankers under the firm name of J. G. Hartley & Co.), J. M. Campbell, George W. 
Kirk, and George W. Kirk, operator for J. M. Campbell, to recover of defendants 
J. C. Hartley & Co. certain money belonging to plaintiffs, deposited with them to 
the credit of J. M. Campbell, to be used as margins by said Campbell in the pur- 
chase and sale of differences in the market prices of stocks, grains, etc. Hartley & 
Co. made no claim to the money. The court held that the transactions were mere 
wagering contracts, and as it still remained in the possession of the bankers, as 
stakeholders, it could be recovered by the owners. 


GREEN, J. (omitting part of the opinion): Some minor questions are raised in the ' 


paper book, the principal one being the question of jurisdiction. We have no 
doubt upon that subject. The money deposited with Hartley, though coming from 
several different persons, was entered in one joint account, called, ‘‘J. M. Camp- 
bell.” A number of transactions were made, and a considerable.part of the money 
deposited was paid out. The contest is over the resulting balance, but, in order 
that the balance could be ascertained, the accounts would have to be adjusted, and 
the balance struck. But that could not be done in a separate common-law action by 
each depositor. There could be no adequate remedy except by making all the 
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persons interested parties to the proceeding, and having the accounts adjusted, so 
that the rights of each one could be determined ; and as to that each depositor 
would be entitled to be heard not only as against Campbell and against Hartley & 
Co., but as to each other. The accounts are also mutual, representing numerous 
items of deposit on one side, and still more numerous transactions on the other. 

On the ground, therefore, of inadequacy of the legal remedy, and of mutual ac- 
counts, and community of interest in a joint fund which requires an ascertainment 
and division into several separate interests, and the prevention of a multiplicity of 
suits, the jurisdiction of equity is undoubted. The fourth head of equity jurisdic- 
tion under the Act of 1836 is: ‘‘ The determination of rights to property or money 
claimed by two or more persons, in the hands or possession of a person claiming no 
right of property therein.” 

While this source of jurisdiction is generally exercised by a bill of interpleader, 
that remedy is not exclusive, and we know no reason why the jurisdiction un- 
doubtedly conferred by the Act should not be exercised under another bill, which is 
more adapted to all the facts of the case. . Injunction and — were also 
needed for the purposes of an adequate remedy. | 





FRAUDULENT RECEIPT OF DEPOSITS—EFFECT OF PROOF OF CLAIM. 
Court of Appeals of Maryland, January 5, 1897. 
POTTS, et al. vs. SCHUMAKER. 


Where a depositor in a bank which has become insolvent files his claim with the trustee in 
insolvency, it is an acceptance of the contract relation, waiving the right to rescind on 
the ground of fraud, in that the-deposit was accepted by the bank with knowledge of 
its insolvency. 





This was a bill in equity by the trustee in insolvency of the firm of J. J: Nichol- 
son & Son, bankers, against the receiver of the Baltimore Publishing Company, to 
recover the amount of an overdraft. The bill was opposed by James Potts & Co. 
and others, creditors of the publishing company. From a decree for the trustee the 
creditors appealed. : : 

McSuH_erry, C. J. (omitting part of the opinion): But it has been strenuously in- 
sisted that, against this obvious equity of the appellants, the trustee of Nicholson 
& Son has, as the representative of the firm’s creditors, ‘‘a defensive equity,” suffi- 
cient to neutralize or counterbalance that of the creditors. And this defensive 
equity is founded on the fact that the creditors of the firm were depositors, whose 
money the banking firm took on deposit when the firm itself was hopelessly insolv- 
ent, and was known by its members to be so. | 

Upon this state of facts, it is contended the depositors were grossly defrauded, 
and that they consequently have the right to follow the funds, and reclaim them. 
While it is true that a bank which, being insolvent and knowing it, takes funds on 
deposit, thereby commits a gross fraud on the depositors, yet it becomes the duty 
of the depositor to elect whether he will repudiate the transaction, and reclaim the 
money deposited, or, affirming, permit the relation of debtor and creditor between 
him and the bank to stand undisturbed. The relation between a bank and its de- 
positors is that of debtor and creditor ; and, if a fraud has been perpetrated by the 
bank in accepting the deposit, the depositor may rescind the contractual relation, 
and recover back the money ; but, if he affirms the contract, he surrenders his right 
of rescission. 

Now, all of these depositors have proved their claims in the insolvent proceed- 

ings, and taken their dividends. They have consequently elected to adhere to the 
contract, and it is too late to rescind it now.. 
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TRUST FUNDS—RECOVZRY FROM RECEI VER—INTEREST. 
Supreme Court of Nebraska, December 2, 1896. 
CAPITAL NATIONAL BANK, et al. vs. COLDWATER NATIONAL BANK, et al. 


1. A fund which comes into possession of a bank, with respect to which the bank has but a 
single duty to perform, and that is to deliver it to.the. party thereto entitled, is a trust 
fund, and is therefore incapable of being cormmingled-with the general assets of such 
bank subsequently transferred to its Receiver. 

2. Under the circumstances above indicated, the Receiver of the bank is merely substituted 
as trustee, and its funds in his hands should be devoted to discharging such trust before 
distribution thereof is made to the general creditors of the bank. 

3. Under the provisions of chapter 44, Comp. 8t., the cestui que trust is entitled to seven per 
cent. interest per annum on the trust fund above considered. (Syllabus by the Court.) 





This was an action by the Coldwater National Bank and others against Kent K. 
Hayden as Receiver of the Capital National Bank of Lincoln, Neb., and such bank, 
to recover in full the amount of $4,000 the proceeds of a certain promissory note, 
which sum was claimed to constitute a trust fund. The — decided are stated 
in the syllabus. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 


Editor Bankers’ Magazine : Woopsoury, N. J., March 2, 1897. 
Str :—A few days ago in one of the courts of our State, an action was brought by the 
National Bank of A against B for $12,000. This was an accommodation loan, his daughter 
being the endorser. Defendant’s counsel claimed this loan was a violation of Section 5,200 of 
the National Bank Act, which states: ** Loans shall not exceed one-tenth amount of capital 
stock, etc.” The capital of above bank is $100,000. Judge decided no jurisdiction. Will you 
kindly inform me through the MAGAZINE whether you know of any decision adverse to a 
bank, in relation to the above claim of defendant’s counsel. J. F. G. 
Answer.—We do not know of any decision to this effect, and if there is any such, 
it is not the law ; for the Supreme Court of the United States has held that Section 
5,200, Revised Statutes of the United States, which limits the amount of loans, was 
intended only for the guidance of the bank, and though its franchises may be liable 
to forfeiture for violation of the law, the bank may recover of the borrower the full 
amount of the loan, and that the fact that the loan is in excess of one-tenth of the 
capital stock is no defense to the borrower. (Gold Mining Co. vs. Rocky Mountain 
Nat. Bank, 96 U. 8. 640.) As the question is one arising undera statute of the 
United States, this decision of the Supreme Court is binding upon all other courts. 








Editor Bankers’ Magazine: Erte, Pa., Feb. 13, 1897. 

Srr :—The annually recurring question comes to us again, and while my memory is clear, 
I cannot point to authorities. Notes dated January 29,30 and3l given for one month. When 
are they due and where is the authority for Pennsylvania? C. F. Ais. 

Answer.—The rule is not to extend the time at which the instrument falls due 
beyond the month in which it would have fallen due, had the month been of the 
length of thirty-one days. Hencéin the case stated in the inquiry, the note would 
be due, without grace, on February 28, and with grace, on March 3. (Byles on 
Bills, 204.) We do not know of any Pennsylvania case in point. _ 





Editor Bankers’ Magazine: Canton, Ohio, Feb. 22, 1897. 

Srr :—A leaves with bank life insurance policy payable to his wife as general collateral  . 
policy assigned in full to bank by A and his wife. Bank algo holds other collateral. A faiis 
to pay his obligations and bank has policy cashed, and after using other collateral, there re- 
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mains asurplus. After policy is cashed, bank becomes owner of judgment and applies sur- — 
plus on judgment. Wife now sues for surplus. ‘Can she recover? Judgment was against A. 
THEO. 


Answer.—We cannot reply to this question intelligently without a fuller state- 
ment of the facts. The case will turn upon the terms of the.agreement under which 
the policy was left with the bank, the terms of the policy, and the law under which 
it was issued, and any understanding there may have been with the wife, of which 
the bank had notice. Any advice which is not based upon a thorough knowledge 
of the facts would be valueless. | 





Editor Bankers’ Magazine: WILKESBARRE, Pa., Feb. 26, 1897. 
Sir :—A check is drawn upon a bank in W, in favor of the Union Assurance Society (of 
New York) and endorsed: “ Pay to the order of the Union Trust Co., H and E, Managers,” 
and with other bank endorsements comes to W. and is presented for payment. The drawee 
bank asked the collecting bank to guarantee the endorsement, which they refused todo. In 
the afternoon the check, being presented by a notary, it was certified as *‘ good when prop- 
erly endorsed.” Questions: (1) Did the drawee bank have aright to raise the question of 
‘the validity of the first endorsement and ask that it be guaranteed, inasmuch as the Umon 
Assurance Society did not appear in the endorsement, and were they too exacting in so 
doing? (2.) Was it the duty, or even option, of the collecting bank to protest such certified 
check instead of guaranteeing the endorsement or returning it to their New York correspond- 
ent for such guarantee ? : G. C. P. 
Answer.—The check being drawn to the order of the Union Assurance Society, 


an indorsement, ‘‘H and E, Managers,” was not in proper form, and the drawee 
bank had the right to refuse payment, nor do we think that such bank was too ex- 
acting in such refusal. The indorsement was irregular on its face, and if as a mat- 
ter of fact, ‘‘H and E, Managers,” did not have authority to indorse, the check 
could not be charged against the account of the customer, and while the drawee 
bank might have had recourse over against the bank to which payment was made, it 
was not bound to place itself in a postion where it might have to do this. 





Editor Bankers’ Magazine: -XzwrA, Ohio, Feb. 6, 1897. 
S1r:—A banking institution, A, located inan Ohio city, discounts for a customer, B, a 
note payable at bank, C, located ina town in the State of Iowa. The maker of the note 
promptly pays his obligation to bank C, who remits bank A a draft on bank D in pay- 
ment. Bank A forwards draft to bank D for collection, which is returned protested, stating 
that bank C had failed. Kindly inform us through the columns of your valuable MAGAZINE 
if bank A can compel its customer, B, to take up the protested draft, and if not who? 
. CrrizzEns’ NATIONAL BANK. 
Answer.—By discounting the note B and A became the owners thereof, and being 
such owners, the bank to which it forwarded the same for collection became their 
agent, and not the agent of the person for whom the discount was made. When the 


note ,istelf was paid by the maker to the agent of bank A, the note was discharged 


and all,the parties thereto were released from liability thereon. They could not be 


held liable for any default of the agent of bank A to pay over the proceeds. 





Editor Bankers’ Magazine: MUSKEGON, Mich., Feb. 10, 1897. 
Srr :—For a note drawn with interest, payable four months after date, is it optional with 


the payer to take three days grace and pay interest therefor, or to pay as if drawn without 
grace. CASHIER. 


Answer.—Days of grace were originally allowed as a matter of indulgence, but 
they have long since ceased to have that character, and now both by the law mer- 
chant and by the statutes of many of the States, they enter into and form a part of 
the contract between the parties ; and where days of grace are allowed, the instru- 
ment is not due for any purpose until the last day of grace, which is the only day 
of maturity. There seems to be no good reason, therefore, why interest should not 
be collectible for the three days of grace as well as for any other part of the time 
that the instrument has to run. This particular question, however, does not appear 
to have ever received a judicial determination. 








ANNUAL REPORT OF THE DIRECTOR OF THE MINT. 

























ROBERT E. PRESTON, Drrecror. 





— 


Following is àa sSummary of the Twenty-fourth Annual Report of the Director of the 
Mint, submitted to the Secretary of the Treasury, December 4, 1896 : 

Srr :—I have the honor to submit, in compliance with Section 345, Revised Statutes of 
the United States, the Twenty-fourth Annual Report of the Director of the Mint, covering 
the operations of the mints and assay offices of the United States for the fiscal year ended. 
June 30,1896. : 


Deposits oF GOLD. 


The original deposits of gold during the fiscal year at the several mints and assay offices 
of the United States, including the gold containedin silver deposits, aggregated 3,606,354.381 
standard ounces of the value of $68,769,383, an increase, as compared with the previous fiscal 
year, of 198,947.013 standard ounces of the value of $3,608,316. 

During the fiscal year 1896 the redeposits of gold amounted to $34,541,741, showing an in- 
crease Of $12,220,719 ascompared with the same for the previous fiscal year, making an aggre- 
gate of $108,311,125 in the total amount deposited during the year. 

The classification and weight in standard ounces (900 fine) of the origina) deposits and re- 
deposits of gold bullion at the mints and assay offices of the United States during the fiscal 
years 1895 and 1896, and the increase or decrease, are shown in the table following: 


Weight of the Original Deposits and Redeposits of Gold Bullion at the Mints and Assay 
Offices of the United States during the Fiscal Years 1895 and 1896, and the In- 
crease or Decrease of the Same during the Latter Year. 









































— ae —— —* Increase, 1896. | Decrease, 1896. 
ORIGINAL DEPOSITS. , 

Domestic production : Standard ozs. | Standard ozs.| Standard ozs. | Standard oze. 
Crude bullion.............. 844, 179. 943 875, 086. 508 30, 906. 655 |... * 
Refined bullion....... coose] 1,540, 812. 363 | 2, 022, 627.342 481, 814, 979 |.. 

Domestic coin: 

Treasury transfers ........ 11, 502. 240 44, 013. 190 32, 420. 950 |...... eee 
Purchased over the counter. 52, 276. 638 45, 749. GOB |........----- — 6, 527. 030 

Foreign bullion : 

Unrefined ................. 138, 899. 201 133, 207. 063 eee 5, 692. 138 
Refined ................ weeo] 619, 429.220 | 220,058,907 |.........c---00-| 399,370,818 
‘Foreign coin................... 122, 475.506 | 173, 473. 237° 50, 997.781 |..... .. ‘ 

Jewelers’ bars, old plate, etc. .. 172, 742.257 | 182, 138. 436 9, 396.179 |.....0. .ccccceee 

Total original deposite ..| 3, 502, 407. 368 | 3,696,364.381 | 606,536,404 | 411, 580, 481 
ITs. 
bdkcee ene sa 677, 082. 455 | 1, 306, 186. 212 718, 103, 757 sovesesése 
Unparted bars................. 522, 672. 492 461, 432. 417 — * neat 61, 240. 075 
Total gold received......| 4, 702, 162. 315 | 5,552, 973.010 | 1,323, 640. 251 472, 829. 556 

























The classification and value of the original deposits and redeposits of gold bullion at the 
mints and assay offices of the United States during the fiscal years 189 and 1896, and the in- 
crease or decrease, are fully shown in the following table: 
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Value of the Original Deposits and Redeposits of Gold Bullion at the Mints and Assay 
Offices of the United States during the Fiscal Years 1895 and 1896, and the In- 
crease or Decrease of the Same during the Latter Year. 

Fiscal year. 

1895. 1896. 








Classification of deposits of 
gold. 





ORIGINAL DEPOSITS. 
-Domestic production : 
' Crude bullion. .............] $15, 705, 673.32 | $16, 339, 336. 75 
Refined bullion ............] 28, 666,276.51 | 387,571, 620.27 


215, 669. 58 818, 850. 04 
972, 588. 63 851, 155. 49 |........ 





2, 584,171.18 | 2, 478,270.93 
11, 524, 264.56 | 4,094, 119,21 
2, 278, 614.07 | 3, 227, 409. 06 
8, 213, 809.43 | 8, 388, 622. 06 


65, 161, 067. 28 68, 769, 383. 81 








12, 596, 882. 89 | 25, 956, 952. 78 
9, 724,189.39 | 8, 684, 789, 14 


87, 482, 089.56 | 103, 311, 125. 73 





























Weight of the Original Deposits and Redeposits of Silver Bullion at the Mints an@ 
Assay Offices of the United States during the Fiscal Years 1895 and 1896, and the 
Increase or Decrease of the Same during the Latter Year. 





Fiscal year. 
1895. 1896. 





Classification of deposits of 
silver. Increase. 1896. 





ORIGINAL DEPOSITS. 

Domestic production: Standard ozs. | Standard ozs. | Standard ozs.| Standard ozs. 
Crude bullion...... — “ 938, 606. 79 450, 732. 65 487, 874. 14 
Réfined bullion 6, 627,643.07 | 4,461. 233.70 2, 166, 409. 37 

Domestic coin : 


Treasury transfers 3, 345, 063.43 3, 518, 221. 46 
Purchased th ; 5, 552. 37 » 4, 655. 16 


4&4 Uv Aw 5 


Trade dollars, purchased. .... 389. 93 199, 18 


Foreign bullion: 
Unrefined 1, 513, 490. 75 752, 920. 19 
3. 476. 68 3, 476. 68 


167,713.21 | 150, 722.70 
Jewelers’ bars, old plate, etc... 614, 583. 82 671, 539, 65 26, 955. 83 
Total original deposite...| 13, 092,320.67 | 10, 030, 691. 88 3, 415, 942, 03 








146, 764. 07 19, 092. 63 . 127, 671.44 
265, 448. 49 182, 687. 74 132, 760. 75 


13, 504, 533.23 | 10, 182, 472. 25 . 3, 676, 374. 22 

















Total silver received .... 











Uncurrent United States gold coins of the face value of $1,683,880 were received and 
‘melted at the mints and assay offices during the year. Of this amount, $825,583 were trans- 
ferred from the Treasury of the United States for recoinage, the coining -value of the same 
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_n new coin being $818,850, and the remainder, $858,207, the coining value of the same, in. 
new coin, being $851,155, was received from individuals. The difference ($6,782) between 
the amount transferred from the Treasury for recoinage ($825,583) and the coining value 
($818,850) was reimbursed the Treasurer from the appropriation “for loss on recoinage of 
uncurrext gold coin in the Treasury of the United States.” The loss ($7,142) onthe amount. 
($858,297) deposited by individuals was borne by the depositors. _ 


Dsgposits oF SILVER. 


The original deposits of silver, including silver contained in gold deposits, during the 

fiscal year ended June 30, 1896, aggregated 10,000,691.88 standard ounces, having a coining 

value instandard silver dollars of $11,672,077, against 13,002,320.67 standard ounces, of the 
coining value of $15,284,700, for the fiscal year 1895, a decrease of $3,562,622. 

The redeposits of silver bullion during the fiscal year 1896 at the mints and assay offices 
aggregated 151,780.37 standard ounces, of the coining value in silver dollars of $176,617, against. 
412,212.56 standard ounces, of the coining value of $479,665, for the previous fiscal year, a de- 
crease of $303,048. 

The table on opposite page exhibits the classification and weight of the original deposits 
and redeposits of silver bullion at the mints and assay offices of the United States for the 
fiscal years 1895 and 1896, and the increase or decrease. 

The classification and value of the original deposits and redeposits of silver bullion at the 
mints and assay offices of the United States during the fiscal years 1895 and 1896, and the in- 
crease or decrease, are shown by the following table: 


Value of the Original Deposits and Redeposits of Silver Bullion at the Mints and Assay 
Offices of the United States during the Fiscal Years 1895 and 1896, and the In- 
crease or Decrease of the Same during the Latter Year. 



































Fiscal year. : 
Classification of d ts of 7 
—— * <a | Tsttease, 1896.| Decrease, 1896. 

ORIGINAL DEPOSITS. 
Domestic production : 

Crude bullion.............. $1, 092, 196. 95 $524, 488.87 | 22. ........ $567, 708. 08 

Refined bullion ............ 7, 712, 166.48 | 5,191, 253.77 |... 2, 520,912. 71 
Domestic coin: 

Treasury transfers ........| 3,892,437. 45 4, 093, 930. 43 $201, 492. 96 |........---2200- 
Purchased over the counter. 6, 460. 93 5, 416, 91 ecetecccen 1, 044. 02 
Trade dollars, purchased...... 453.74 BBL. TT lccccccccccccce 221. 97 : 

Foreign bullion. 
Po ............. coos} 1,761, 152. 87 876, 125. 30 |....20-seeee---| ‘ 885, 027. 57 
Refined ........... bdeendadtieedaad cdedéuoues 4, 045. 59 6, O48. GB ——— 
Foreign .coin....... eeececereos @ees 19, 770. 77 195, 157. 19 175, 386. 42 er eeeeeeeeeeveoeos 
Jewelers’ bars, old plate, ete... 750, 061. 16 781, 427. 96 GE, BOR. GO fovaccecsscccccs 
Total deposits ...........| 15, 234,700.35 | 11,672, 077.79 412,201.79 | 3,974,914. 35 
REDEPOSITs. 
Fine bars .... 2222 170, 780. 01 22, 216. 88 see J 148, 568. 13 
Unparted JJ 308, 885. 50 154, 400. 25 eeeeeoe 286666666) 154, 485. 25 
Total silver received.....j 15,714, 365.86 | 11,848,604. 92 412, 201.79 | 4, 277, 962.73 | 























The refined silver bullion classed as original deposits was the product of private refineries 
in the United States. As explained in former reports of this Bureau, silver bars, the product. 
of private refineries in the United States, deposited at the mints and assay offices, are always 
classed as of domestic production, although frequently to a large extent composed of silver 
derived from ore and bullion imported from Mexico and smelted and refined in the United 
States. Owing to this fact, the classification of silver bullion deposited as of domestic pro- 
duction at the mints and assay offices is not exact, 

Worn, uncurrent, and mutilated domestic silver coins of the face value of $4,633,{62 were 
received and melted at the mints during the fiscal year 1896. Of this sum, $4,627,141 were 
worn and uncurrent subsidiary silver coins transferred from the Treasury for recoinage> 
and the remainder, $6,420, mutilated and uncurrent silver coins purchased at the current 
market price of silver bullion. 
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The value in new subsidiary silver coins of the amount transferred for recoinage was 
$4,377,258, showing a loss of $249,888, which was reimbursed the Treasurer of the United States 
from the appropriation “for lose on recoinage of worn and uncurrent silver coins in the 
Treasury.” ; 


The coining value of gold and silver (exclusive of redeposits) received at the mints and 
assay Offices of the United States each fiscal year from 1880 is shown in the table following : 


CornaGE. 


The coinage executed by the mints at Philadelphia, San Francisco and New Orleans dur- 
ing the fiscal year 1896 consisted of 3,584,760 pieces of gold, of the value of $58,878,490; of 20,- 
424,529 pieces of silver, of the nominal or face value of $11,440,641, and the minor coinage 
aggregated 54,821,484 pieces, of the nominal value of $860,337. 

The execution of the minor coinage is confined by law to the mint at Philadelphia. 

Standard silver dollars to the number of 7,500,822 were coined from the balance of the 
silver bullion on hand, purchased under the Act of July 14, 1890, and contain 5,801,417 ounces 
of pure silver, costing $5,178,085. The seigniorage on this coinage was $2,327,736, which sum 
has been deposited in the Treasury. 

Of the subsidiary silver coinage during the year $3,607,120 was from bullion resulting from 
the melting of worn and uncurrent silver coins transferred from the Treasury for recoin- 
age, and $332,698 from silver bullion acquired under Section 3,526 of the Revised Statutes of 
the United States. 

In addition to the above, the Mint at Philadelphia coined 500,000 twenty-cent pieces, of 
the value of $100,000, for the Government of Ecuador, completing the coinage of 5,000,000 
twenty-cent pieces undertaken for that Government, under the Act of January 29, 1874, 
authorizing coinage to be executed at the mints of the United States for foreign countries. 
The Government of Ecuador furnished the silver bullion and paid all the expenses incurred 
in the execution of this coinage. 

The number of domestic coins manufactured by the mints of the United States during 
the fiscal years 1895 and 1896, and the increase or decrease during the last-named year, is ex- 
hibited in the following table : 


Coinage of the Mints of the United States during the Fiscaz Years 1895 and 1896, and 
the Increase or Decrease of the Same during the Latter Year. 


Oo nee oe 


' 
i 
7 
t 
; 
' 
J 
1 


— — —— — —— ———— 





Fiscal year. 


1895. 1896. 





Classification ‘of coinage. — 





— — — — —— — — —— 


4, 035, 205 
3, 956, 011 
---| 16,532, 504 
35, 087, 302 


3, 584, 760 
7, 500, 822 
12, 923, 707 
34, 321, 484 


19, 234, 182 





59, 611, 112 


78, 330, 773 


22, 778, 993 























The value of the domestic coinage executed by the mints of the United States during 
the fiscal years 1895 and 1896, and the increase or decrease of the same during 1896, is exhibited 
in the following table: 


Coinage af the Mints of the United States during the Fiscal Years 1895 and 1896, and 
the Inorease or Decrease of the Same during the Latter Year. 


oe Le A RR ——— 
sahara daiateetapetailiniedimacdipaamasareaannatimmneananaiataaaasanas 


AL ee nen NS oR eS te Mae NBO 





Fiscal year. 
1895. 


Increase, 1896. 





tion of 
—— n of coinage. —* 








$58, 878, 490. 00 qla, 945, 015. 00 
7, 500, 822.00 | 3,544,811. CU 


$43, 933, 475. 00 
3, 956, 011. 00 
5, 118, 469. 60 

712, 594. 02 


53, 715, 549. 62 


Gold coins . 
Silver dollars 


Subsidiary silver coins ,../ 
Minor coins ........ — 





869, 337. 32 156, 743. 30 
71, 188, 468. 52 | 18, 646, 569. 30 
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From August 13, 1800, to June 30, 1896, the number of silver dollars coined from silver 
bullion purchased under the provisions of the Act of July 14, 1800, aggregated 47,544,776 
pieces, containing 96,772,912.70 ounces of fine silver, costing $36,964,557, giving a profit or seign- 

iorage of $10,580,218. 
The number of silver dollars coined from July 1 to November 1, 1896, was 8,762,100, con- 
suming 6,776,986.72 ounces of pure silver, showing a profit of $2,723,816. All profits on the 
coinage of silver are regularly deposited in the Treasury at the close of each month. 

The total number of silver dollars coined under the Act of July 14, 1890, to November 1, 
1896, was 56,306,876. 

The total number of silver dollars coined from March 1, 1878, to November 1, 1896, under 

the Acts of February 28, 1878, July 14, 1890, and March 3, 1891, is shown in the following table : 











Coinage under act of— Amount. 
February 28, 1878........ ——— $378, 166, 793 
SOG TA SOD ods hc teat idccecncdeddscicucmnassanged —— — 56, 306, 876 
March 3, 1891 (recoinage of trade dollars) .............. —— — 5, 078, 472 
ces bcdocabenieucnelouuas 439, 552, 141 














Bars oF GotD aND SILVER MANUFACTURED, 1896, 


In addition to the coinage executed during the fiscal year 1896 there were manufactured 
gold and silver bars of the value of $60,618,978, divided as follows: Gold, 2,862,108.156 standard 
ounces, valued at $53,248,528; silver, 6,333,984.73 standard ounces, valued at $7,370,454. 

There were received and operated upon by the refineries of the coinage mints and the 
assay Office at New York, during the fiscal year 1806, 1,334,145.901 standard ounces of gold and 
4,533,513.52 standard ounces of silver, of the value of $30,006,657. 


PURCHASE OF SILVER. - 


The purchase of silver by the Government since November 1, 1893, the date of the repeal 
of the purchasing clause of the Act of July 14, 1890, has been restricted to the silver con- 
tained in gold deposits, the amount received in payment of charges on silver deposits, sur- 
plus silver bullion returned by the operative officers of the coinage mints on the annual 
settlement of their accounts at the close of each fiscal year, and uncurrent and mutilated 
domestic silver coin purchased for the subsidiary silver coinage under the provisions of 
section 3526, Revised Statutes of the United States. 

The amount and cost of silver purchased for the subsidiary silver coinage from July 1 to 
November 1, 1896, are as follows: 62,054.28 fine ounces; cost, $41,470. 


Statement Showing the Amount and Cost of Silver Bullion Purchased Under the Act 
of July 14, 1890, and’ Used in the Ooinage of Standard Silver Dollars, Wasted 
and Sold in Sweeps, Number of Dollars Coined, and Seigniorage on the Same, from 
August 13, 1890, to November 1, 1896. 














Disposition. Fine ounces. Cost. 

Total amount purchased and cost...... 168, 674, 682, 53 | $155, 931, 002. 25 
Used in coinage to November 1, 1896......... 43, 549,849.42 | 43, 002,841.07 | 
Wasted and sold in sweeps ................. ‘J 63, 570. 37 62, 535. 64 

Total amount used .............2..220. - 43, 613, 419. 79 43, 065, 376.71 


scccesccscs 125, 061, 262. 74 
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Statement, by Fiscal Years, of the Amount and Cost of Silver purchased under the Act 
of July 14, 1890, from August 13, 1890, to November 1,'1893, Date of Repeal. 






























Amount : 
Fiscal year. purchased. Cost. 
Fine ounces. 
Wh cee OO REO OTOE OOS ECAAMDODDERORESOOBES 48,398, 113. 05 $50, 577, 498. 44 
BOER svcccosesecs » ° 54, 355, 748. 10 51, 106, 607. 96 
Det sniinbunnieana tne eeeeeceacaaeaeece e2eeeaeeeeaee 54, 008, 162. 60 45, 531, 374. 53 
From July 1, 1893, to November 1, 1803. — 11, 917, 658. 78 8, 715, 521. 32 
—JJJ —— ——— 168, 674,682.53 | 155,931, 002. 25 





















chased under the Act of February 28, 1878. 


The following tables exhibit the amount and cost of silver bullion purchased each year 
under the Acts of February 28, 1878, and July 14, 1890, the average price paid, and the bullion 
value of the standard silver dollar: 


Amount, Oost, Average Price, and Bullion Value of the Silver Dollar of Silver Pur- 

















































Average} Bullion 

Fiscal year. Fine ounces. Cost. gi 7 saad — 
ounce. dollar. 
ess-| 10,809, 350.58 | $13,023, 268.96 | 1. 2048 $0.9318 
MOB iocincidccives: swatenal 19, 248, 086.09 | 21,593,64.99 | 1.1218 . 8676 
MEE eis: Deb gee a 22,057, 862.64 | 25,235,081.53} 1.1440 . 8848 
IRS ede Sa mee ae >.| 19, 709,227.11 | 22,327,874.75 | 1.1328 . 8761 
J 21, 190, 200.87 | 24,054,480.47| 1.1351 . 8779 
JJ 22, 889,241.24 | 25,577,327.58| 1. 1174 . 8642 
21, 922,951.52 | 24,378,383.91| 1.1120]  .8600 
J pcan 2i, 7o1, 171.61 23, 747, 4600. 251 1.0897} 8a28 
22, 690, 652.94 | 23,448,960.01 | 1.0334 . 7992 
Me te 26, 490, 008.04 | 25, 988, 620. 46 . 9810 . 7587 
J 25, 386, 125.22 | 24, 237,553. 20 -9547 |  .7384 
BGR cha Se Pipi eee 26, 468, 861.03 | 24,717, 853. 81 . 9338 . 7222 
J 27, 220, 900.05 | 26, 899, 326. 33 . 9668 7477 
J 2, 797,379.52 | 3,049,426.46| 1.0901 . 8431 
Total .............-| 291, 272, 018. 56 | 308,279, 260.71} 1.0583 |  . 8185 








— — 


Amount, Cost, Average Price. and Bullion Value of the Silver Dollar of Silver Pur- 
chased under the Act of July 14, 1890. 





















Fine oun ces. 


Cost. 


Average 

price per 
fino 

ounce..’! 





value of 
a silver 

























1893...-++. pe dseccesapeans 
1894. 0 .cccceccccsccccoccs 


Total ..... gee 





48, 393, 113. 05 
54, 355, 748. 10 
54, 008, 1€2. 60 
11, 917, 658. 78 








$50, 577, 498. 44 
51, 106, 607. 96 
45, 531, 374. 53 

8, 715, 521.32 


$1. 0451 














168, 674, 682. 53 











155, 931, 002. 25 
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CouRsE OF SILVER. 


The fluctuations in the price of silver in the London market during the year ended June 
30, 1896, were not so great as for the preceding twelve months. The price ranged from 30 
pence to 31¢§ pence per ounce for silver .9265 fine (British standard), equivalent at the former 
to $0.65768 and at the last named rate to $0.70010 in United States money per ounce 1,000 fine, 4 
a variation of $0.04247 per ounce. The London quotation July 1, 1805, was 30% pence per +g 
ounce, equivalent at par of exchange ($4,8665) to $0.66855 per ounce fine. The closing price of — 
the year, June 30, 1896, was 314 pence per ounce, equivalent to $0;69051 per ounce fine. — 

The average London price for the year was 30.8382 pence, equivalent to $.67588 per fine 
ounce. : 

The commercial value of silver to gold at the average price for the year was 1 to 30.58. 
The bullion value of a silver dollar at the average price was $0.52262. The number of grains 
of pure silver purchasable with a dollar at the average price was 710.06, equal to 1.479 ounces 
fine. 















— 


Net Imports of Silver into India, Average Rate of Indian Rupee, and Amount of Council 






































Bills Sold for Fiscal Years (ending March 31) from 1836 to 1896 inclusive. . 
ans kaa a etal Anaahat 
age oun 
Yours, | Yeans.:: | MS Maperte of In- | council 
rupee. rupee. 

Pence. Pence. 

1835-36....| @16, 118, 960 |........ $0, 953, 224 || 1866-67 ....| $32,474,026 | 23 | $24,661, 422 
1836-37....| 96,176,311 223 9, 938, 522 || 1867-68...... 286, 230, 610 | 234 20, 134, 097 
1887-88....| 9,178, 204 23 8,303, 149 || 1868-69...... 40, 830, 842 | 234 18, 083, 989 
1838-39....| 12,671,392 23g | 11,419,685 || 1869-70...... 84, 500,818 | 234 83, 968, 764 

} 1830-40....| 7,864,683 | 23% 7,005, 448 || 1870-71...... 4, 273, 507 | 208 41, 090, 337 
1840-41....| 6,679,118} 234 5, 715, 461 || 1871-72...... 80, 574, 254 | 233 50, 175, 265 

j 1841-42...) 5,887,053 | 22 | 12, 600,746 || 1872-73... 8, 298, 985 | 223 67, 834, 606 
1842-43....| 14,068,789 28) { 5,827,332 || 1873-74...... 11,311, 401 | 22,351 | 64, 654, 752 
1843-44....] 17,287,884} 28 | 18,634,624 || 1874-75...... 20, 916, 698 | 22,221| 52,760, 715 
1844-45....) 8,719,684 | 21g} 12,248,742 || 1875-76...... 6, 826, 414 | 21.645 | 60, 204, 052 
1845-46....] 4,112,620] 212 | 14,910,278 || 1876-77...... 29, 911, 149 | 20.491 | 61, 784, 106 
1846-47....| 6,322,979 225 | 15,071,750 || 1877-78...... 61, 869, 640 | 20,79 | 49,319, 325 
1847-48...) 2,204,665] 22 7, 603, 189 || 1878-79...... 15,910, 390 | 19.761 | 67, 880, 692 
1848-49....| 1,344,618 214 9,193, 767 || 1879-80...... 81, 852,848 | 19.961 | 74,271, 898 

| 1849-50...) 5,810, 638 224 | 14, 283, 752 || 1880-81...... 15, 751, 280 | 19,956 | 74, 163, 888 
1850-61....| 10, 410, 808 244 | 16, 750,223 || 1891-82...... 21, 699, 764 | 19.895 | 89, 604, 086 
1851-52....| 14,016,886 | 243] 18,516,816 || 1882-83...... 29, 614,971 | 19,525 | 73,584, 015 
1852-53....| 22,208,620} 23% | 16,152,235 || 1883-84...... 25, 372,923 | 19.536 | 85,649,451 
1853-54....| 11,279,345] © 243| 18,738,775 || 1884-85...... 28, 367, 364 | 19.308 | 66, 957, 731 
1854-55... 138, 797 235 | 17,860,191 || 1885-86...... 42, 960, 530 | 18.254 | 50, 089, 886 
1855-56....| 40, 085, 623 244 7, 222, 081 || 1886-87...... 25, 306, 454 | 17.441 | 59, 061, 202 
1856-57....| 656,413,954 | 25] 18,722,119 || 1887-88...... 31, 623, 459 | 16.899 | 74,742,515 
' 1857-68....] 61,012, 039 245 8, 059, 077 || 1888-89...... 30, 709,917 | 16.379 | 69, 410, 203 
1858-59....| @ 77,283,420}  (e) 124, 451 || 1889-90...... 36,741,437 | 16.566 | 75,306, 635 
1850-60....|@111, 475,630 | (ce) 22, 843 || 1890-01...... — 61,993, 287 | 18.089 | 77,713, 304 

} 1860-61....| @53,280,090|  (¢) 8, 879°|| 1891-92.....: 80, 611,949 | 16.733 | 78,320, 740 
1861-62....| 48,988, 930 23% | 6,809,277 || 1892-93......| 30,083,615 | 14.984 | 80, 454, 024 
1962-63....] 60, 757, 238 23% | 82,321,230 || 1893-04...... 40, 466, 665 | 14.546 | 46, 378, 884 
1863-64....| 61,950, 883 23% | 43,608,839 || 1804-95...... 16,812,318 | 13.100 | 82, 268, 679 
1864-65....| 48,793,010} 23% | 83,040,970 || 1895-96...... 18, 206, 409 | 13.641 | 85, 278, 507 
1965-66....| 80,904,781; 238] $8,900,604 

@ Rupees. 

b Eleven months. 







e From 1858-59 to 1860-61, {nclusive, the home treasury was open at all times for the sale of bills on 
India, at rates altéred from time to time by advertisement. Censequent on the mutiny, it was neces- 
sary to refrain from drawing on India, and exchange was raised to a prohibitory rate. 
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Highest, Lowest, and Average Price of Silver Bullion and Value of a Fine Ounce each 
Month during the Fiscal Year 1896. 








Month. 





Average 
High eos g 
est. [LOwest-) British 
~ 
0.925. 


Equivalent 
Equivalent | Avera value of a fine A 
valueofa | monthly | ounve,. — 
fine ounce ceat | onaverage | wow York 
with ex- ew York | monthly price price of fin 
change at of ex- | and average |e tiver. 
par, $4.8665. * oneraite of vers 
London. exchange. 










































Pence. 

———— 204 $0. 67187 [ 
FAME 304 303 30. 393 . 66625 4. 9027 . 67122 . 67388 
September ..... 2051 30% 30. 489 . 66836 4. 8955 . 67234 . 67848 
—— 30§ 30. 928 . 67798 4. 8811 . 63010 . 68712 
November ..... 31 305 30. 789 . 67493 4. 8920 . 68592 . 68546 
December...... 30H; 30 30. 395 - 66631 4. 8912 . 66963 67675 

1896. 

January ....... 303 30} 30. 649 . 67186 4. 8905 . 67518 . 68173 
February ...... Sly} 303 30. 992 . 67939 4. 8786 . 68104 . 68811 
—— 3144) 314 31.372 68772 4. 8818 . 68988 . 69519 
laa Sly} 3043 31. 060° . 68087 4. 8890 . 68401 . 69062 
—— 314 3036 31. 078 . 68126 4. 8885 . 68851 69046 
—— 314%; 214 31. 403 . 68840 4. 8842 . 69001 . 69730 
AVEFAZO . ..| occ ....... 30. 882 . 67588 4. 8896 . 68005 , 68491 









































Bullion value of a silver enon: 

at average 

Calendar year. p 5* e 
Highest. | Lowest. | Average. United States 
iver a 

—— Jæi. ois 90.981] ai.oo⸗ 369. 77 
| CRETE BST ER aes MC CRE ocscoel 1,008 .970}  .988 375. 76 
o oai vo⸗ 885. 11 
—————— Re RSE Rte SS 991 792 . 804 415. 27 
JJ ue . 987 . 902 . 929 899. 62 
JJ . 936 . 839 . 891 416. 66 
$070.....0% ————— — ou . 828 . 868 427.70 
+ Be edddbesoccnedcesessdssedssve — - 806 > 875 . 886 419. 49 
J—— —— . 896 . 862 . 881 421. 87 
— . 887 «847 . 878 422, 88 
Be isd wéktnnned - 868 + 847 . 858 4132. 69 
J PE Ee eae ea .871 . 839 . 861 431, 18 
a pw nsaas . 847 794 . 823 451. 09 
ER Cea —— 797 712 . 769 482. 77 
fC Ae sha ee — . 799 +788 . 758 489.78 
Re 755 «706 727 610. 66 
1889... Reha SR . 752 748 724 512.98 
age ESE . 926 740 .810 458.83 
© ERTL SS ————— . 827 +738 . 764 485. 76 
J — 742 . 642 674 550. 79 
JJ . 655 .518 . 604 615. 10 
1894 ——— bas 457 491 756. 04 
JJ . 582 461 . 505 782, 87 














| a 371.25 grains of pure silver are contained in a silver dear. 


Highest, Lowest, and Average Value of a United States Silver Dollar, Measured by the 
Market Price of Silver, and the Quantity of Silver Purchasable with a Dollar at 
the Average London Price of Silver, each Year since 1878. 
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DIsTRIBUTION AND CIRCULATION OF SILVER DOLLARS. 
The number of silver dollars distributed from the mints during the fiscal year 1896 was 
620,680, against 723,447 during the preceding fiscal year, showing a decrease of 102,767. 
The following table exhibits the total number of silver dollars coined, the number held by 
the Treasury for the redemption of certificates and Treasury notes, the number held in 
excess of outstanding certificates, and the number in circulation on November 1 of each of 









the last ten years: 


Coinage, Ownership, and Oirculation of Silver Dollars, 

















In the Treasury. 
Date. Total coinage. | Held for pay- | Hea in excess | In circulation. 
standin g. outstanding 

November 1, 1886......... 244, 433, 386 100, 306, 800 82, 624, 431 61, 502, 155 
November 1, 1887......... 277, 110, 157 160, 713, 957 53, 461, 575 62, 934, 625 
November 1, 1888......... 309, 750, 890 229, 783, 152 20, 196, 288 59, 771, 450 
November 1, 1889......... 343, 638, 001 277, 319, 944 6, 219, 577 60, 098, 480 
November 1, 1890......... 380, 988, 466 308, 206, 177 7, 072, 725 65, 709, 564 
November 1, 1891......... 409, 475, 368 321, 142, 642 26, 197, 265 62, 135, 461 
November 1, 1892......... 416,412,835 } -324, 552, 532 30,187,848} 61, 672, 455 
November 1, 1893......... 419, 332, 550 325, 717, 232 34, 889, 500 58, 725, 818 
November 1, 1894......... 421, 776, 408 331, 143, 301 34, 189, 437 56, 443, 670 
November 1, 1895......... , 423,289, 309 342, 409, 504 22, 525, 713 58, 354, 092 
November 1, 1896......... 439, 552, 141 366, 463, 504 14, 897, 835 58, 190, 802 




















SEIGNIORAGE ON SILVER COINAGE, : 

On July 1, 1895, the balance of profits on the coinage of silver on hand at the mints of the 
United States was $171,710. 

The seigniorage on the coinage of silver during the fiscal year 1896 was, on silver dollars, 
$2,327,786, and on subsidiary pieces, $175,319; a total seigniorage of $2,508,056. 

The amount reimbursed on account of silver wastage and loss on sale of sweeps, paid from 
this seigniorage, was $! ,345, leaving the net seigniorage on the silver coinage during the fiscal 
year $2,501,710. 

The amount deposited in the Treasury during the year was $2,198,642, leaving a balance of 
$474,277 on hand at the mints June 30, 1896, which has since been deposited in the Treasury. 

Including the balance on hand at the mints July 1, 1878, the net seigniorage or profits on 
the coinage of silver from that date to June 30, 1896, aggregated $78,145,608. 

The seigniorage on the coinage of silver dollars, under the Act of July 14, 1890, from 
August 18, 1890 (the date the Act went into effect), to June 30, 1896, was $10,580,218, and from 
July 1 to November 1, 1896, $2,723,816, a total seigniorage under this Act of $13,304,084. 


APPROPRIATIONS AND EXPENDITURES. 

The expenditures from the specific appropriations for the support of the mints and assay 
offices of the United States for the fiscal year 1896 aggregated $979,115.87, leaving an unex- 
pended balance of the several appropriations for salaries, wages, and contingent expenses of 
$134. The coinage of silver dollars from bullion purchased under the Act of July 14, 1890, was 
resumed February 1, 1890, and continued during the balance of the fiscal year at the rate of 
$1,500,000 per month, and in addition to the amount expended from the specific appropria- 
tions there were expended from the general appropriations contained in the Act of July 14, 
1890, the sum of $48,534. Of this sum $28,959 was expended at the mint at Philadelphia on 
account of the coinage of silver dollars from bullion purchased under the Act of July 14, 1890, 
and $5,058 on account of storage of silver bullion acquired by the same Act, and the balance, 
$14,516, on account of coinage of silver dollars at the San Francisco mint. 

The expenditures for the officer of the Director of the Mint, including salaries, expenses 
incurred in collecting and compiling the statistics of the production of gold and silver, super- 
vising the annual settlements, incidental and contingent expenses, and for the support of the 
assay laboratory connected with the Bureau, aggregated for the year $32,085, leaving an 
unexpended balance of $4,224 to the credit of the several appropriations for the office of the 
Director of the Mint. 

The estimates of the appropriations that will be required for the support of the mint 
service, including the office of the Director of the Mint, for the fiscal year 1898, as submitted, 
aggregate $1,021,760, or $1,500 less than for the fiscal year ending June 30, 1897. 
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IMPORTS AND Exports OF THE PRECIOUS METALS. 


Gold.—The value of the foreign gold bullion imported into the United States during. the 
fiscal year 1896 was $13,663,406, Of this amount, $9,303,577 came from England, $2,826,327 from 
Mexico, $332,644 from Colombia, $308,344 from British Columbia, $200,098 from France, $348,239 
from Nova Scotia, Ontario, Quebec, etc., $308,898 from Central American States, and the 
remainder from various countries. f 

The value of foreign gold coins imported was $7,816,248; of which amount $5,184,732 came 
from Cuba, $1,768,548 from France, $354,087 from England, $179,667 from the Dominion of 
Canada, $119,000 from Germany, $72,482 from Mexico; and the remainder from South and Cen- 
tral America. 

The value of the foreign gold ores imported for reenetion was $125,812, principally from 
Mexico and British Columbia. 

The value of the gold contained in foreign base bullion and foreign silver ore imported 
was $1,712,773. Of this amount, $1,046,167 came from Mexico and $666,606 from British 
Columbia. 

The value of the domestic gold coins returned to the United States was $10,189,614. Of 
this amount’ $4,590,061 came from the Dominion of Canada, $1,964,850 from France, $1,844,375 
from England, $897,138 from the West Indies, $586,587 from South American States, $246,951 
from Mexico, and the remainder from Centra! America. 

Domestic gold bullion bearing the stamp of a United States mint or assay office, of the 
value of $25,844,358, was exported during the fiscal year, of which $22,280,501 went to England, 
$3,548,437 to Germany, and the remainder to the Dominion of Canada. Other domestic gold 
bullion of the value of $3,199,279 was also exported, of which $2,708,898 went to France, 
$395,208 to England, and $82,277 to the Dominion of Cunada. 

Domestic gold coin of the value of $77,789,892 was exported; of this amount $38,520,000 
went to. England, $25,466,575 to Germany, $5,320,740 to the Dominion of Canada, $4,562,529 to 
South America, $2,000,500 to France, $1,049,124 to the West Indies, $710,199 to Hawaiian 
Islands, $115,944 to Hongkong and Japan, and the remainder to Central America. There was 
also exported, from the ports of New York and Baltimore, gold contained in copper matte, 
of the invoiced value of $100,805, all of which' went to England. : 

The value of the foreign gold bullion re-exported to England was $546. 

Foreign gold coin of the value of $5,475,065 was re-exported, of which $2,824, 963 went to 


France, $2,309,266 to Cuba, $185,146 to Venezuela, $65,179 to Mexico, and the remainder to Eng- 
land and Canada. . : ; 
The value of the gold contained in foreign base bullion re-exported to England was $2,514. 
The value of the net gold exports for the fiscal year 1899 was $78,904.612, as against $30,-- 
117,876 for the fiscal year 1895. The net exports of United States gold coin from January 1, 
1870, to November 1, 1896, were $576,494,360, as shown by the table following. 


Imports and Exports of United States Gold Coin. 





Period. 


Exports. 


Period. 


Imports. 


Exports. 





Jan. 1 toJuly 1, 1870 











1, 687, 231 





$6, 384, 250 


55, 491, 719 
40, 391, 357 
$5, 661, 863 
28, 766, 943 
59, 309, 770 
27, 542, 861 
21, 274, 565 
6,427, 251 
4, 120, 311 
1, 687, 973 
1, 741, 364 
29, 805, 289 
4, 802, 454 
12, 242, 021 
2, 345, 809 
5, 400, 976 





Fiscal year— 


$5, 862, 509 
5, 181, 512 
1, 403, 619 
1, 949, 552 
2, 824, 146 

15, 432, 443 
6, 074, 899 

30, 790, 892 

10, 752, 673 

10, 189, 614 


$3, 550, 770 
3, 211, 399 
4, 143, 939 
3, 951, 736 

67, 704, 900 

42, 841, 963 

101, 844, 087 

64, 303, 840 

55, 096, 639 

77, 789, 892 





149, 000, 390 
971, 604 

3, 311, 568 
26, 690, 928 
19, 390, 426 


767, 835, 941 
5, 967, 412 

1, 940, 357 
30, 066 

85, 500 








199, 364, 916 





775, 859, 276 





4 


@ Port of New York only. 
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Silver.—There were imported during the year 6,177,754 ounces of foreign silver bullion, 
of the commercial value of -$3,812,109, of which $3,455,044 came from Mexico, $316,610 from 
Honduras, and the remainder from various other countries. 

During the same period the imporis of foreign silver coin amounted to $8,545,746, of which 
$7,051,383 came from Mexico, $519,787 from Columbia, $316,167 from British Honduras, $190,669 
from Nicaragua, $152,577 from Santo Domingo, and the remainder from South and Central 
America. 

Foreign silver ores of the value of $348,391 were imported’ from Mexico and South 
America. 

United States silver coins of the value of $93,057 were imported, in small amounts, from 
various countries. 

The invoiced value of silver contained in foreign base bullion and silver lead ores im- 
ported was $14,514,712; of this amount $12,898,029 came from Mexico and the remainder from 
British Columbia. 

There were contained in the base bullion and silver ore 78,457,672 pounds of lead, of the 

value of $977,186, and 5,425,571 pounds of copper of the value of $358,874. 

The value of the total silver imports into the United States during the fiscal year was 
$27,314,015 and the exports $60,576,273, 

The exports of domestic silver bullion bearing the stamp of a United States mint or assay 
office were 1,378 ounces, of the value of $972, all of which went to Quebec. Other silver bul- 
lion containing 77,103,480 ounces, of the invoiced value of $52,123,992, was exported, of which 
61,401,585 ounces, of the value of $41,578,367, went to England; 4,959,307 ounces, of the value of 
$3,377,126, went to France ; 9,504,424 ounces, of the value of $6,333,543, to China, Hongkong and 
the Hawaiian Islands; 1,028,074 ounces, of the value of $694,898, to Guatemala; 149,800 ounces, 
of the value of $100,600; to British East Indies, and the remainder to the Dominion of Canada. 

Silver coins of the United States, of the value of $288,853, were exported; of this amount 
$241,441 went to the Dominion of Canada, $22,000 to Haiti, — gon to Hawaiian Islands, and the 
remainder to Mexico. ; 

Silver of the value of $677,984, contained in copper matte, was exported to, England. 

There were re-exported to England 17,288 ounces of foreign silver bullion valued at $11,523. 

Foreign silver coin of the value of $7,439,279 was re-exported, of which $3,739,145 went. to 
Hongkong, $1,152,946 to China, $1,114,523 to England, $452,248 to the West Indies, $372,749 te 

Japan, $215,391 to Mexico, $198,446 to South America, and the remainder to the Dominion of 
Canada and Central America. 

Silver contained in foreign base bullion and ores of the value of $33,670 was re-exported to 
England. 


Stock OF MONEY IN THE UNITED STATEs. 


The stock of gold and silver coinin the United States on July 1, 1896, was $1,074,256,586; of 
this amount $567,495,088 were in gold and $506,761,548 in silver. 


Official Table of Stock of Ooin in the United States July 1, 1896. 















































Items. Gold. Silver. Total. 
Estimated stock of coin July 1,1893.| $579,400,907 | $500, 243,653 | $1,079, 644, 560 
Coinage, fiscal year 1896 .. 58, 878, 490 11, 440, 641 70.319, 131 
Total ....... e 638, 279, 397 511, 684, 294 1, 149. 963, 691 
Loss: 
Net exports of United States coin 
for fiscal year 1896 ............. 67, 600, 278 189, 184 67, 789, 462 
United States coin melted for 
/recoinage, fiscal year 1896 ...... 1, 684, 081 4, 633, 562 6, 317, 643 
United States coin used in the . 
arta, fiscal -year 1896 ~ 1,500, 000 100, 000 1, 600, 000 
Total 70, 784, 359 4, 922, 746 75, 707, 105 
Batimated stock of coin July 1, 1896.| 567,495,088 | 606,761,548 | 1,074, 256, 586 








Norz.—Of the silver coins, $430,790,041 were in dollars and $75,971,507 were in subsidiary coins, 
The total metallic stock of the United States on July 1, 1896 and 1896, was as follows: 
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Metallic Stock of the United States July 1, 1895, and July 1, 1896, 


Coin and Bullion. July 1, 1895. July 1, 1896, 
e. alue. 
$509,507 004 


Gold 
Silver (including bullion in mints and Mercantile 
Safe Deposit Co.) 625,854,949 628,728,071 
Ps xicsscdens ia ck cde bbG0 ded dens iansenaanwavien $1,262,084,774 $1,228,226,085 © 
By compariny the amounts in the above table it will be seen that the stock of gold in the 
United States deureased $36,631,861, while that of silver increased $2,873,122 during the fiscal 


year. 
The following table shows the stock and the location of the metallic and paper money in 


the United States on July 1, 1896: 
Location of the Moneys of the United States July 1. 1896. 











In other banks 


and in —— 


In national 
banks July 14, 
° 1896. 


Moneys. In Treasury. 





* 


METALLIC, 


Gold bullion........... pees 
Silver bullion 


Legal-tender notes (old issue) 
Legal-tender notes (act July 14, 
1890) ° 





Silver certificates..... — — 
National-bank notes.. 


$32, 102, 926 
120, 938, 958 
112, 589, 974 
878, 678, 137 

15, 767, 056 





@ $141, 517, 160 
6, 867, 060 
5, 619, 454 


$1, 032, 565 
813, 387, 904 
45, 249, 844 
64, 584, 997 


$32, 102, 926 
121, 966, 523 
567, 495, 038 
430, 790, 041 

76, 971, 607 





660, 067, 051 


154, 008, 674 


414, 255, 310 


1, 228, 326, 035 











122, 431, 148 


34, 638, 088 
” 620, 070 
11, 962, 313 
10, 832, 425 

820, 000 


113, 213, 290 


20, 336, 400 
29, 496, 875 
b 22, 182, 927 
27, 165, 000 


111, 036, 578 


96, 045, 247 
21, 861, 719 
801, 161, 816 
193, 035, 195 
4, 725, 000 


346, 681, 016 


129, 683, 280 
42, 818, 189 
842, 619, 504 
226, 000, 547 
32, 210, 000 








180, 803, 989 





212, 342, 992 





726, 865, 555 


1, 120, 012, 536 








a Includes $31,384,000 gold clearing-house certificates. 
b Includes $4,688,181 of their own notes held by different national banks. 





There were 52,116,904 standard silver dollars in actual circulation on July 1, 1896, while on 
July 1, 1896, there were 51,986,043, an increase of 130,861. 

The total amount of money in circulation in the United States, exclusive of the amounts 
held by the Treasury and the silver bullion held by the Mercantile Safe Deposit Company, on 
July 1, 1896, was $1,506,434,966, against $1,601,968,478 on July 1, 1896, showing a decrease of 


$95,533,507. 3 
The following table shows the approximate stock of coin in the United States on Novem- 


ber 1, 1896: 
Stock of Gold and Silwer Coin in the United States, November 1, 1896, 


Silver coin. 
Dollars. | Subsidiary. 








Gold coin. 


r Total gold and 
aitvers coin. 


Total. 





Stock July 1, 1896.......... 
Gain or loss since that date. 


$567, 495, 038 
56, 552, 446 


$430, 790, 041 
8, 762, 100 


. 971, 507 
—166, 925 


$506, 761, 548 
8, 505, 175 


$1, 074, 256, 586 
65, 147, 621 





DO eccncenescocceces 


624, 047, 484. 


439, 552, 141 


75, 804, 582 


"615, 856, 723 


1, 189, 404, 207 


























Worup’s Stock OF MONEY IN THE PRINCIPAL COUNTRIES, 1878. 
Numerous inquiries have been made within the last few years for information as to the 
stock of money in the principal countries of the world at different periods, but especially as 
to 1878. 
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& 
The table following, showing the stock of money in 1878 in the countries named therein, 


al 


has been compiled from the most reliable data obtainable. 


Approximate Stocks of Money in the Aggregate and Per Capita in the Princi 
tries of the World, 1878. 


pal Coun- 


’ 











q 

asad Popula- | Stock of | Stock of | Uncovered ——— 
on. gold. silver. | paper. | Gold. |Silver.|Paper.| Total. 
United States. .../41, 700,000 |9135, 000, 000 | $6, 150, 000 \¢749, 445, 000 | $9.24 | 90.15 [$17.97 [g21. 38 
Great Britain. .. .'31, 800,000 | 160,000,000 | 95,000,000 59,800,000} 5.03| 2.99] 1.88] 9.90 
France ........ 36, 100, 000 | 450, 000, 000 | 500, 000, 000 | 385, 300, 000 | 12.47 | 12.85 | 10.67 | 36.99 
Germany ........ 41, 000, 000 | 160, 200, 000 | 806,235,000 | 90,800,000] 3.91| 7:47| 2.21 | 13.59 
Ruesia.....-... 82, 200, 000 | 149, 100,000 | 18, 600,000 | 618,400,000 | 1.81] .23| 7.52] 9.56 
Wile <i. socks 26, 800,000 | 20,000,000 | 23,000,000 | 87,800,000} .75| .86| 3.27] 4&8 
Belgium .........| 5,200,000 | 25,000,009 | 15,000,000 | 35,100,000] 4.81] 2.88] 6.75 | 14.44 
Netherlands ...../ 3,900,000 | 12,000,000 | 37,300,000 | 15,800,000] 3.08] 9.56] 3.92 | 16.56 
Austria-Hungary|36, 900,000 | 35,000,000 | 40,000,000 | 265,800,000} .98| 1.11| 7.40] 9.49 
Australasia..... 2,600,000 | 50,000,000 | 3, 000, 000 |............ -| 19.23 | 1.15 |..cc000] 20.98 
Denmark ......- 1,800,000 | 4,100,000 | 7,500,000 | 6,500,000/ 2.28{ 4.16] 3.61 | 10.05 
Sweden......... 4,400,000 | 1,800,000} 4,300,000} 6,000,000} .41/ .98| 1.36] 2.75 
Norway ..-..--- 1,800,000 | 7,600,000 | . 1,600,000} 2,300,000] 4.22] .89| 1.28] 6.39 
ORG beens! 1, 209,800,000. |1,057,685,000 [2,322,545,000 |. .... 22]. cewccelscecceslesceee ~ 









































Stock oF GOLD AND SILVER IN THE UNITED STATES FROM 1878 TO 1896. 
The following table shows the stock of gold and silver and the amount per capita at the 


close of each fiscal year from 1878 to 1896, prepared from the reports of the Director of the 
Mint: 
Estimated Stock of Gold and Silver in the United States and the Amount Per Capita at 

the Close of Hach Fiscal Year from 1873 to 1896, Inclusive. 











— Be Total coin and bullion. Per capita. 

‘year ending |p, s 

June 30 |Fopelation! Gold. Silver. | Gold. | Silver.| Total 
WB os 41, 677, 000 | $135, 000,000 | $6,149,305} $3.23] $0.15 | $3.38 
WM isi i i 42,796,000 | 147,379,493 | 10,856,478 | 3.44 % 3. 68 
Wits: iii 43,951,000 | 121,134,906 | 19,867,905; 2.75| -.44 3.19 
J 45,137,000 | 130,056,907 | 36,415,992 2.88 .81 3. 69 
WG ered e tics 46, 353,000 | 167,501,472 | 56,464,427; 3.61) 1.21 4. 82 
WR ES ack 47,698,000 | 213,199,977 |  88,047,907/| 4,47/] 1.85 6.32 
SE Seige 48, 866,000 | 245,741,837 | 117,526,341} 6.02} 2.40 7.42 
i 50, 156,783 | 351,841,206 | 148, 622, o708 7.01| 2.96 9.97 
—— ——— 51,316,000 | 478,484,638 | 175,384,144} o.aꝝ 3.41] 12.73 
J 52,495,000 | 606,757,715 | 203,217,124/ 9.65| 3887] 13.52 
———— 58, 693,000 | 642,782,063 | 233,007,985 | 10.10} 4.24 14.44 
—— 54,911,000 | 645,500,707 | 255,568,142{ 9.93; 465] 14.58 
— 56,148,000 | 588,697,036 | 283,478,788 | 10.as 5.05| 15.53 
NOSES Bee 57, 404,000 | 300,774,461 | 312,252,844/ 10:29] 5.44] 15.73 

J 58,680,000 | 654,520,835 | asa oos sss 11. 101 6.00; 17.15 
1888............++--| 50,974,000 | 705,818,856 | 386,611,108 | 11.76} 6.44] 18.20 
J 61, 289, 000 | 680,063,505 | 42o, sas, oꝛo 1i1.oo 6.86] 17.95 
1890. ..,.......++..-| 62, 622,250 | 605,663,029 | 468,211,919] 11.10} 7.30] 18.49 
J 63,975,000 | 646,582,852 | 622,277,740] 10. i01 8.16] 18.26 
—— 65, 520,000 | 664,275,385 | 670,319,544 | 10.15| 8.70 18.85 
1893..... ..--+| 66,946,000 | 597,697,685 | 615,861,484| 8.93; 9.20] 18.13 
1894...... qeeeesee--| 68,397,000 | 627,293,201 | 624,347,757 { 9.18] 9.13] 18.32 
JJ 69, 878,000 | 636,220,825 | 625,854,940} 9.10) 8.97] 18.07 

—— -| 71,390,000} 599,597,964 | 628, 728, 071 
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COUNTRIES OF THE WORLD. 


GOLD AND SILVER USED IN THE INDUSTRIAL ARTS. 


Countries. Monetary ween ‘ 
es nin ty —* u —— Populaticn. | Stock of gold. 
silver. 
United Statesa....... Gold and silver .| 1 to 15.98'| 1 to 14.95 | 71, 900, 000 | $672, 200, 060 
United Kingdom. .:........ Gold ...... seceee] 1014.28 | 89, 300, 000 | ¢ 584, 000, 000 
Gold and allvor. 1 to 153 1 to 14.88 88, 400,000 | ⸗ 772, 000, 000 
Germany ...........2...2. ORES AR, TETRIS 1 to 18.957 52,300, 000 | 675, 000, 000 
JJ Gold and silver.| l to 15$ .| 1014.38 | 6,300,000} 550,000, 000 
RY area aie? SS. J—— 1to i31to la.as 30,900, ooo⸗ioo, 400, 000 
Switzerland .............. ee Ree 1 to 153 1 to 14, 38 8, 000, 000°] @ 16, 000, 000 
JJJ J 1to15, | 1 to14,38 2, 200, 000 b 500, 000 
JJ I a 1to15h | 101488 | 18,000,000) 88, 600, 000 
Portugal.......--..--.- | ETRE: BET eveee] 10014.08 | 5,100,000 | 5, 100, 000 
Roumania ...............- Gold and silver .|.......+. 6, 400,000 | ¢38, 600, 000 
JJ Oe cena Sddocccce cecccchsesccccoscons. O00: 01,0008 
Austria-Hungary :........ Gold ....,. c.ccseccocce! 10018.69 | 44,500, 000 | ¢ 167, 200, 000 
Netherlands .............. Gold and silver .|/ 1t0 15g | 1to015 4, 800, 000 | ¢ 26, 800, 000 
MGGGGY cccc Gold ..ccccccccccleccccccccces 1 to 14. 88 2,000,000 | 07,500, 000 
— cccosccssesoccsctzelconsd BD censesvaus ehvocesooces 1 to 14. 88 4,800,000 | 8,500,000 
Denmark .. 900se6s hocete do . elesccocee oo-| 1 to 14.88 2, 300,000 | ¢ 16, 500, 000 
Russia......... agtindntinl MOR coitnekeis 1t0 15g | 1012.90 | 126,000, 000 | 488, 600,000 
———— — — Gold and silver.) 1to15g | 1 to 15% 22, 000, 000 | 5 50, 000, 000 
Australasia. .............- Gold ...... e 1 to 14. 28 4, 900, 000 | b 130, 000, 000 
JJ ences ...1t0o 10. ea 7 ooo, 000 | 4120, 300, 000 
J Silver J 12, 600,000 | 85, 000, 000 
Central American States..|..... i ccccccsansl 5,600,000} 8500, 000 
South American States ...|.....doe......... Se ES 86, 000, 000 | 6 40, 000, 000 
Japan f posccccscees Gold and silver .| 1016.18 |.........--.. 44, 000, 000 | ¢ 79, 500, 000 
India ....... —— — 4 ei a 296, 000, 000 |... ..--~--2ee0l 
J —— aeo 000, 000 ........... 
Straits Settlements .......|..... do .. ——— — deaneesses 9 3, 800, ⏑ — 
—EE———— Gold ee ° 1 to 14.28 5, 800, 000. | .¢ 16, 000, 000 
J Gold and silver .| 1t0 15g |......... woe}. 1,800, 000.| 615, 000, 000 
JJ — eee] 1 to 165 «-+-| 1,000,000 | 4,000, 000 
J J 1to 153 | 1t014.38 8,300,000 | 800, 000. 
Siam...... —— SUver.......... — 5, 000, 000 o 600, 000 
Hawaii ..........- Gold and silver .| 1 to 15.98 | 1 to 14.96 100,000 | ¢4, 000, 000 
Total ...ccccceerctcclecccccccces cosloccesoceceselsceccccee: ~~ « «/4, 148, 700, 000 

a November 1, 1896; all other countries January 1, 1896. 

b Estimate, Bureau of the Mint. 

—— furnished through United States representatives. 

d Haup 

e Except Venezuela and Chile. 


MonETARY SysTEMS AND APPROXIMATE STOCKS OF MONEY IN THE PRINCIPAL 


The above: table, showing the monetary systems and the approximate stocks of gold, 
silver, and uncovered paper money in the principal countries of the world, has been compiled 
from the latest information obtainable, and, while necessarily but an estimate, is believed to 
exhibit approximately the stock of money in the world. . 


Assuming the total amount of United States gold coin used in the arts to be $1,500,000 and 
silver coin $100,000, the industrial consumption of the precious metals in the United States 
during the calendar year 1895 would be as shown in the table on next page. 
A comparison of the values of the precious metals used in the industrial arts in the United 
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GATE AND PER CAPITA IN THE PRINCIPAL COUNTRIES OF THE WORLD. 





Stock of silver. Per capita. 








. Uncovered 


Full tender. uae Total. act beat Silver. | Paper. 





$555, 600, 000 





0434, 300; 000 
- B92, 000, 000 
b 50, 000, 000 
¢12, 500, 000 


$75, 800, 000 | 


e121, 700, 000 
57, 900, 000 
6115, 000, 000 
b 7, 000, 000 

e 26, 500, 000 


$631, 400, 000 
121, 700, 000 
492, 200, 000 
207, 000, 000 

57, 000, 000 
39, 000, 000 


$424, 400, 000 
¢111, 800, 000 


¢98, 000, 000 | 


¢126, 100, 000 
72, 500, 000 
¢ 168, 500, 000 


$8.78 
3. 10 
12. 82 
3. 96 
& 05 
1. 26 


$5. 90 
2. 84 
2. 55 
2. 41 |. 


5.45 


014, 300, 000 . 33 eee 4.77 
‘€14, 200, 000 68} 6.45 
€103,000,000} 2.14 2.74 5. 72 
¢ 59, 700, 000 ; . 11,71 
'€11, 800, 000 
¢ 3, 000, 000 
e 204, 500, 000 
56, 200, 000 ¢32, 500, 000 
2, 000, 000 ¢3, 800, 000 
€, 906, COO —— 
5, 400, 000 
43, 500, 000 
40, 000, 000 
7, 000, 000 
5, 200, 000 
97, 000, 000 
12, 000, 000 
35, 000, 000 
87, 700, 000 
950, 000, 000 
750, 000, 000 
. 242, 000, 000 , 
6, 000, 000 2.76 
1, 500, 000 8. 33 
4, 500, 000 , 100, 4. 00. 
6, 800, 000 24 
193, 300, 000 12° 
1, 000, 000 40. 00 


4, 236, 900, 000 


2, 100, 000 
1, 500, 000 
49, 300, 000 
7, 400, 000 
10, 680, 000 
1, 700, 000 
65, 000, 000 


¢2, 100, 000 
51, 000, 000 
c49, 300, 000 
€7, 400, 000 
¢10, 600, 000 
¢1, 700, 000 
000 | ©40, 000, 000 
¢3, 300, 000 
¢2, 000, 000 
4, 900, 000 
¢5, 400, 000 
6b 40, 000, 000 
a@10, 000, 000 


Conan Ooh @ Od — 
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3, 616, 700, 000 


eeeeeeecue 
































J Actually the silver standard. 
g Includes Aden and Perim, Ceylon, Hongkong, Labuan, ane Straits Settlements. 


RF. C. Harrigon. 

i Indian currency committee report. 
States during the calendar years 1894 and 1895 shows an increase during the latter year of 
$2,586,360 in gold and $1,305,767 in silver. 


Industrial Consumption of the Precious Metals during the Calendar Year 1895, 


: Silver (coin- 
Gold. ing value). 








Material used. Total. 





$9, 825, 387 
100, 000 

1, 378, 186 

⸗ 978, 501 
12; 277,024 


Domestic bullion. ..........sscs«-- 
United States coin..... widenhuiadnhalcen nena 
Foreign bullion and coin ..........0...6.-+s. 
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Government institutions and private refineries report that during the calendar year 1895 
there were $212,046 in United States gold coin and $1,791 in United Statessilver coin consumed 
in the manufacture of bars for industria] purposes. 

There are no returns showing the actual amount of United States gold and silver coins 
melted down by goldsmiths and jewelers, as the amounts thus consumed would not appear in 
the reports of institutions manufacturing bars. 


Wor.Lp’s CornaGE, 1898, 1894, anp 1895. 
Coinage of Nations, Calendar Years 1893, 1894, and 1895. 


Silwer. 
$137 952,690 
113,095,788 
121,610,219 

The above figures represent, as nearly as this Bureau has been able to ascertain, the total 
value of the gold and silver coinages executed in the world during the years therein named. 

It must be borne in mind, however, that the total of these coinages does not correctly 
represent the amount of new gold and new silver made into coins during the year, for the 
reason that the coinages as reported include the value of domestic and foreign coins melted 
for recoinage, as well as old material, plate, etc., used in coinage. 

In the circular letter of inquiry prepared at this Bureau and sent to foreign governments 
through the Department of State, asking for information on these subjects, it was especially 
requested that eack country report the amount of such recoinages. This has been done in 
many instances, but not in all. 

The following table exhibits the number of fine ounces and value of gold and silver coin- 
age of the world, by calendar years, from 1873 to 1895: 


Coinage of Gold and Silver of the Minis of the World for the Calendar Years 1873-1895, 





Gold. Silver. 





Fine ounces. 


Value. 


Fine ounces. 


Coining value. 








12, 462, 890 
6, 568, 279 
9, 480, 892 

10, 309, 645 
9, 753, 196 
9, 113, 202 
4,390, 167 
7, 242, 951 
7, 111, 864 
4,822, 851 
§, 071, 882 
4, 810, 061 
4, 682, 273 
4, 578, 310 
6, 046, 510 
6, 522, 346 
8, 170, 611 
7, 219, 725 
5, 782, 463 
8, 343, 387 

11, 243, 342 

11, 025, 680 

11, 178, 855 


$257, 630, 802 
135, 778, 387 
195, 987, 428 
£13, 119, 278 
201, 616, 466 
188, 386, 611 

90, 752, 811 
149, 725, 081 
147, 015, 275 

99, 697, 170 
104, 845, 114 

99, 432, 795 

95, 757, 582 

04, 642, 070 
124, 992, 465 
134, 828, 855 
168, 901, 519 
149, 244, 965 
119, 534, 122 
172, 478, 124 
232, 420, 517 
227, 921, 032 
231, 087, 438 


101, 741, 421 
79, 610, 875 
92, 747, 118 
97, 899, 525 
88, 449, 796 

124, 671, 870 
81, 124, 555 
65, 442, 074 
83, 539, 051 

85, 685, 996 
84, 541,904 

74, 120, 127 
98, 044, 475 
06, 566, 844 

126, 388, 502 

104, 354, 000 

107, 788, 256 

117, 780, 228 

106, 962, 049 

120, 282, 947 

106, 697, 783 
87, 472, 523 
94, 057, 903 


$131, 544, 464 
102, 931, 232 
119, 915, 467 
126, 577, 164 
114, 359, 332 
161, 191, 913 
104, 888, 313 

84, 611, 974 
108, 010, 086 
110, 785, 934 
109, 306, 705 

95, 832, 084 
126, 764, 574 
124, 854, 101 
163, 411, 397 
134, 922, 344 
139, 362, 595 
152, 293, 144 
138, 294, 367 
155, $17, 347 

- 137,952, 690 
113, 095, 788 
121, 610, 219 





TE cévssossoosses 





175, 881, 382 





3, 635, 790, 907 





2, 225, 978, 622 





2, 878, 088, 234 





Wor.p’s Propuctios, 1898, 1894, anp 1895. 


The production of gold and silver in the world for the calendar years 1893, 1894, and 1895 


was as follows: 
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Product of Gold and Silver in the World. 











Calendar year. Gold. Silver. 
WIN i sad ace ivcdscdccdvosadccintdateccdccsmetabecgsiediavins $157 404,800 $213,944,400 
MIN io 60 6obh 181,567,800 212,820,600 
MODE kad cds ne gvnken Kdicbiudapucuis 9.4chudes boetewacciniented 200,406,000 217,610,800 
: The following table shows the production of the precious metals in the world for the 
es calendar years 1860-1895 : 
3 Product of Gold and Silver in the World, 1860-1895, 
: production of 1860 to 1872 is obtained from riod estimates, compiled by Dr. 
— — —* Since 1872 the estimates are thos of t Bureau of aot oe Ming. J r 













































Gold. Silver. 

— —— Fine ounces. Value. Fine ounces. re soy Coining value. 
J 6, 486; 262 | $134, 083, 000 29,095,428 | $39,337,000 | $37, 618, 000 
J— 5,949,582 | 122, 989, 000 35, 401, 972 46,191,000 | 45,772, 000 
J——— .... 5,940,582 | 122, 989, 000 35, 401, 972 47,651,000} 45,772,000 
J 5,949,582 | 122, 989, 000 35,401,972} 47,616,000} 45,772,000 
J 5,949,582 | 122,989, 000 35, 401, 972 47,616,000} 45, 772, 000 
J 5,949,582 | 122, 989, 000 35, 401, 972 47,368,000 | 45, 772, 000 
NB oii ccc 6,270,086 |  129,614,000{ 43,051, 583 57,646,000 | 55, 663, 000 
BS eee 6,270,086 | 129, 614, 000 43,051, 583 57,173,000 | 55, 663, 000 
WR ico cces cess 6,270,086 | 129, 614, 000 43, 051, 583 57,086,000 | — 55, 663, 000 
J— 6,270,086 | 129, 614,000 43, 051, 583 57,043,000 | 55, 663, 000 
JJ 6,270,086 | 129, 614, 000 43, 051, 583 57,173,000 | 55, 663, 000 
Re —— 5,501,014 | 115,577,000 63, 317, 014 83,958,000 | 81, 864, 000 
J 5,591,014 | 115, 577,000 63, 317, 014 83,705,000 | 81, 864, 000 

Total ....... 78, 766, 630 | i. oꝛs, 262, ooo 547,997,231 | 729,563,000 | 708, 521, 000 
— 4, 653, 675 96, 200, 000 63,267, 187 82, 120,800 | 81, 800, 000 
JJ 4, 390, oai 90, 750, 000 55, 300, 781- 70,674,400 | 71, 500, 000 
J—— 4,716,563 | . 97,500,000 62, 261, 719 77,578,100 | 80,500, 000 
J—— 5,016,488 | 103, 700, 000 67, 753, 125 78, 322,600 | 87, 600, 000 
J 5,512,196 | 113,947, 200 62, 679, 916 75, 278,600 | 81, 040, 700 
J 6,761,114 | 119,092, 800 73, 385, 451 84,540,000 | 94, 882, 200 
J 5, 262,174} 108,778, 800 74, 383, 495 83,532,700 | 96, 172, 600 
J— 6, 148,880 | 106, 436, 800 74, 795, 273 85,640,600 | 96, 705, 000 
J— 4,983,742 | 108,023, 100 79,-020, 872 89,925,700 | 102, 168, 400 
J — 4,934,086 | 101,996,600 86,.472, 091 98, 232,300 | 111, 802, 300 
J—— 4, 614, 588 95, 392, 000 89, 175, 028 98,964,300 | 115, 297, 000 
JJ 4,921,169 | 101,729,600 81, 567, 801 90, 785,000 | 105, 461, 400 
J 5,245,572 | 108, 435, 600 91, 609, 959 97,518,800 | 118, 445, 200 
— 5,135,679 | 106, 166, 900 93, 297, 290 92,793,500 | 120, 626, 800 
———— ietisass --| . 5,116,861} 105,774,900 96,123,586 | 94,031,000.| 124, 281, 000 
J 5,330,775 | 110,196,900} 108,827,606 | 102,185,900} 140,706, 400 
WD svssvcsveciccse 5,978,790 | 123,480,200}  120;213,)611 | 112,414,100 | 155, 427,700 
1890...... — 5,749,306 | 118,848,700} 126,095,063) 131,937,000} 163,032, 000 
OR kes —— 6,320,194 | 180,650,000} 137,170,919} 135,500,200 | 177,352,300 
1802..cese-cecscccce| 7,004,266 | 146,651,500] 153,151,762} 133,404,400 | 198,014, 400 
1893....... —— 7. 618, 811 157,494,800 | 165, 472, 621 129, 119,900 | 213, 944, 400 

— .4768 242 181, 567, 800:| 164,610,304 104, 493,000 | _ 212, 829, 600 
JJ 9,694,640 | 200,406,000} 168,308,353; 110,073,700 | 217, 610, 800 

— 181, 977,942 | 2,728, 226,200 | 2, 204,943,807 | 2, 259, 086; 600 | 2,967, 200, 200 

Grand total..} 210,744,572 | 4,366, 478,200 | 2, 842,941,128 | 2, 988,.049, 600 | 3;675, 721, 200 

















The silver product is given at its commercial value, reckoned at the average market, 
price of silver each year, as well as its coining value in United States dollars. 
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Propvuct OF GOLD AND SILVER IN THE UNITED STATES. 
The statistics of the production of gold and silver in the United States for the calendar 
year 1895 were given in a special report made to the Secretary of the Treasury upon the pro- 
duction of the precious metals for 1895. 
The following table shows the product as distributed among producing States and Terri- 
tories : 
Approximate Distribution by Produciny States and Territories, of the Product of Gold 
and Silver in the United States for the Calendar Year 1895 as Estimated by the 
























































Director of the Mint. , 
Gold. Silver. | 
, 
ee Fine ounces.| Value. | Fine onnces. Cotes — 
Alaska ...... niseenenih * 78,140 | $1, 615, 300 67, 200 $86,880 | $1,702,180 
Arizona .......+-- enone 96,072 | 1,965,300 986,900 | 1,275,900 3, 241; 200 
California. .......s<0e- 722,171 | 14, 928, 600° 653, 700 845,180 | 15,778,780 
Colorado .....ercccsecee 643, 634 | 13, 305, 100 23, 308, 500 | 30,262,600 | 43, 557,700 | 
Goorgis........cesreee- 6, 192 128, 000 400 520 128, 520 
Idaho ......+.+++- — 86,068 | 1,779,600 8,110,600 | 4,021,780 | 5,801,880 
Michigan ........+-s00- 2, 076 42, 900 37, 300 48, 320 91,120 | 
Montans..........-- eee 198,406 | 4,101, 400 17, 569, 100 | 22;715,600 | 26,817,000 
MNeovada .......-+---. ce 75,068 | 1,562,200 956; 200 | 1;236, 200 2, 788, £90 
New Mexico ........s.. 23,810} 492,200 604,800} 898,820} 1,300,620 
Nerth Carolina ........ 2, 623 54, 200 400 520 54, 720 
—— —— peccces 42, 972 888, 300 51, 000 65, 930 954, 230 
South Carolina ........ 6, 212 128, 400 400 520 128, 920 
South Dakote....... eee 167, 187 | 3%, 860,500 1598, 300 205, 960 4,075, 460 
TOERS....-ccccees ° oeee secccccce 450, 000 581, $10 681, 810 
Wee cocccccccccccccesel 66,419 | 1,873,000 7,008,100 | 9,655,720 | 1), 028,720 
Washington ........... 16, 960 351, 000 122, 700 158, 640 509, 640 
Alabams............ ose 
Connecticut..........- 
Minnesota .........+00- 
Nebraska ......<.20--«e> 1, 663 85, 900 400 520 35, 520 
Temnesses . 2.2. cece 
Virginia ........c00.-e/f 
Wyoming — 
Total ... -| 2,254,760 | 46,610,000 | 56,727,000 | 72,061, 000 | 118, 661, 000 


























CornaGE Act or 1878. 
ln the Appendix (LIV.) will be found a documentary history of the coinage Act of Feb- 
ruary 12, 1873, frequently referred to by the public press and in discussions as the Act that de- 
monetized silver in the United States. Since, however, the legal-tender character of the 
silver dollars coined previous to its passage was not taken away from them by the provisions 
of that Act, it cannot be properly said that silver was demonetized by it. All that the Act: 
did was to omit the silver dollar from the list of coins thereafter to be coined. The demone- + 
tization of silver was not, therefore, effected by the Act of February 12, 1878, but by Section 
3,586 of the Revised Statutes of the United States, adopted June 22, 1874, which reads: **The 
silver coins of the United States shall be legal tender, at their nominal value, for any amount 
not exceeding five dollars ir. any one payment.” 

The last general revision of the coinage laws prior to 1873 was made by the Act of January P 
18, 1837, and the necessity of a revision was apparent to al] persons conversant with the coin- 
age legislation of the United States. : 

The Secretary of the Treasury, Hon. George 8. Boutwell, in his annual report to Congress 
for the fiscal year 1860, refers to the subject in the following language: 

“The mining and coining of the precious metals is now so large a national! interest that it 
deserves more attention than it has hitherto received. At present there is no bureau or 
officer of the Treasury Department at Washington charged especially with the management 
of this great interest. I therefore recommend that provision be made for the appointment 
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of a proper officer to be intrusted with this branch of the public business, under the direction 
of the Secretary of the Treasury. 

“The coinage of the country is diminished in amount by the fact that in England and 
France the mint expenses are much less than with us. It would no doubt have a tendency to 
prevent the export of the precious metals in the form of bullion if the mint charges were to 
be reduced or altogether abolished.” 

In December, 1869, the Secretary of the Treasury requested Mr. John J. Knox, then Deputy 

Comptroler of the Currency, % prepare a bill for submission to Congress providing for the 

‘ revision of the mint and coinage laws of the United States. A rough draft of the bill was 
prepared by Mr. Knox, containing in a concise form nearly all the existing legislation then in 
force relating to the coins of the United States. 

' ‘The draft as prepared by Mr. Knox was printed and submitted to the officers of the Trea- 
sury, including those of the mints and assay offices, and others who had made the subject a 
study, with the request that the same be examined and returned to the Department “ with 
such notes and suggestions as experience and education should dictate.” 

The rough draft of the bill was reviewed by those to whom submitted and returned to the 

Department with such amendments suggested as appeared desirable. 

When all the amendments and suggestions had been duly considered, Mr. Knox with the 
assistance of Hon. H. R. Linderman, formerly Director of the Mint at Philadelphia, prepared 





































Proceedings. ; Senate. House. 

Submitted by Secretary of Treasury...............-- Apr. 25, 1870 
Referred to Senate Finance Gommittee .........-..-.- Apr. 28, 1870 
500 copies printed. ............cececesee cooncccccnee-| May 2, 1870 
Submitted to House...............-..eecceee — June 25, 1870 
Reported, amended, and ordered printed............- Dec. 19, 1870 
Debated .....2...--2-0sceercecccescceeecceceree eceses| Jan. 9, 1871 
Passed by voto of 36 to14......... -TJas. 10, 1871 
Senate bill ordered printed ..............---+e00- eossesees| Jan. 13,1871 
Bill reported with substitute and — — Feb. 25, 1871 
Original bill reintroduced and printed ...... — Mar. 9, 1871 
Reported and debated .............22...scecccccceccs[ecee — Jan. 9, 1872 
Ween oo csg cccenicceccccvvccescccescvscccccccelecosenssecsces Jan, 10, 1872 
Reported bacr, amended, and printed ...osscccscoccccclscwcsscveccces Feb. 13,1872 
Debated .........··. Apr. 06,1872 
Amended, and passed by vote of 110 to 13 ...........-|----eeeeee-ee- May 27, 1872 
Printed in Senate. ........-..+-+e0 poese — — May 29, 1872 
Reported, amended, and printed. ............ — Dec. 16, 1872 

DOcccasee we adecepcecesooupese ppensbescce Jan. 71,1873 
Passed Senate....... ——— — —— Jan. 17,1873 
Printed with amendments ............2--e-seeecees BS. Spe —— Jan. 21,1873 

Conference committee appointed 
Became a law February 12, 1873. 

















a bill which was transmitted by the Secretary of the Treasury, under date of April 25, 1870, to 
Hon, John Sherman, chairman of the Senate Committee on Finance. 

Under date of June 4, 1870, a resolution was passed by the House of Representatives direct- 
ing the Secretary of the Treasury to furnish copies of all correspondence between the Depart- 
ment and officers of the different mints and assay offices, and other persons, relating to the 
bill as submitted to the Finance Committe of the Senate. 

Copies of the correspondence called for by the resolution were transmitted by the Secre- 
tary of the Treasury to the Speaker of the House (Hon. J. G. Blaine) under date of June 26, 
From the date of its introduction the Senate bill was printed, by order of Congress, with 
amendments, thirteen times, and was considered during five different sessions by the Senate 
and House of Representatives. The debates on the bill in the Senate covered 66 pages and in 
the House of Represeiitatives 78 pages of the Congressional Globe. 

The bill was really intended as the codification of the laws relating to matters connected 
with the details of the mint and assay offices, yet the intention to discontinue the coinage of 
the silver dollar of 4124 grains was made very evident. 

In the bill as originally prepared and submitted to the officers of the Treasury, and others 
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versed in coinage, etc., for suggestions, a silver dollar to contain 384 grains of standard silver . 
‘was proposed, which was to be a legal tender to the amount of $5 in payment of all dues ex- 
cept duties on imports. The proposed discontinuance of the silver dollar of 4124 grains was 
expressly set forth by Mr. Knox 1n his report to the Secretary of the Treasury, which accom- 
panied the bill proposed when transmitted to the chairman of the Senate Committee on 







Finance. 


The preceding table shows the steps by which the Act of 1873 became a law. 
PRODUCTION OF GOLD AND SILVER IN THE UNITED STATES. 


The following table shows the production of gold and silver from the mines of the United 


States in the years 1860 to 1895. 


(The silver product is given at its commercial value, reckoned at the average market 
price of silver each year, as well as its coining value in United States dollars.) 


Product of Gold and Silver from Mines in the United States, 1860-1895. 


(The estimate for 1860-1872 is by R. W. — — and since 1872 by the Bureau of the 





















































Gold. Silver. 
nr Fine ounces. Value. Fine ounces. ce ge * 
1860 .. mua: Se $46, 000, 000 116, 015 $157, 000 $160, 000 
J 2, 080, 125 43, 000, 000 1, 546, 875 2, 062, 000 2, 000, 000 
J 1, 896, 300 89, 200, 000 3, 480, 469 4, 685, 000 4, 500, 000 
J 1, 985, 000 40, 000, 000 6, 574, 219 8, 842, 000 8, 500, 000 
J— 2, 230, 088 46, 100, 000 8, 507, 812 11, 443, 000 11, 000, 000 
J—— 2,574,750 | - 68,225,000 8, 701, 171 11, 642, 000 11, 250, 000 
1866 ..... — 2, 588, 063 53, 500, 000 7, 784, 375 10, 356, 000 10, 000,000 
i a 2, 502, 197 51, 725, 000 10, 441, 406 13, 866,000 | 18, 500, 000 
JJ 2, 822, 000 48, 000, 000 9, 281, 250 12, 307, 000 12, 000, 000 
1869... ws 2, 304, 563 49, 500, 000 | 9, 281, 250 12, 298, 000 12, 000, 000 
J 2, 418, 750 50, 000, 000 12, 375; 000 16, 734, 000 16, 000, 000 
JJ 2, 104, 318 43, 500, 000 17, 789, 062 23, 578, 000 23, 000, 000 
1872 . --e| 1, 741, 500 36, 000, 000 22, 236, 328 29, 396; 000 28, 750, 000 
Total.. 29, 012, 908 599,.750, 000 118, 065, 282 157, 266,000 | 152, 650, 000 
—— 1, 741, 500 36, 000, 000 27, 650, 000 35, 890, 000 25, 750, 000 
J 1, 620, 563 83,500,000} 28, 849, 000 36, 869, 000 37, 300, 000 - 
—— 1, 615, 725 33, 400, 000 24, 518, 000 30, 549, 000 31, 700, 000 
JJ 1, 990, 162 39, 900, 000 30, 009, 000 34, 690,000 | 88, 800,000 
J 2, 268, 788 46, 900, 000 30, 783, 000 36,970,090 | 39, 800, 000 
——— 2, 476, 800 51, 200, 000 34, 960, 000 40, 270, 000 45, 200, 000 
J eee] —-:1, 881, 987 88, 900, 000 31, 550, 000 35, 430, 000 40, 800, 000 
J 1, 741, 500 86, 000, 000 30, 320, 000 34, 720, 000 39, 200, 000 
— a 1, 678, 612 84, 700, 000 38, 260, 000 37, 850, 000 43, 000, 000 
J 1, 872, 187 82, 500, 000 36, 200, 000 41, 120, 000 46, 800, 000 
JJ 1, 451, 250 80, 000, 000 35, 780, 000 89, 660, 000 46, 200, 000 
NE ei awe coccee] 1, 480, 950 30, 800, 000 37, 800, 000 42, 070, 000 48, 800, 000 
JJ 1, 538, 325 31,800,000 |. 89,910, 000 42, 500, 000 51, 600, 000 
OO niepbioi 1, 698, 125 85, 000, 000 89, 440, 000 39, 230, 000 51, 000, 000 
JJ ..Juü bos 375 38, 000, 000 41, 260, 000 40, 410, 000 53, 350, 000 
1888 .....-scccree--| 1,606,841 83, 175, 000 45, 780, 000 43,020,000 | 59, 195, 000 
1880 ..... ———— 1, 567, 000 $2, 800, 000 50, 000, 000 46, 750, 000 64, 646, 000 
1890 ..~.. — 1, 568, 880 82, 845, 000 54, 500, 000 57, 225, 000 70, 465, 000 
J 1, 604, 840 83, 175, 000 58, 330, 000 57,630,000] 75, 417, 000 
J————— ——— 1, 696, 375 33, 000, 000 63, 500, 000 55,563,000} 82,101,000 } 
JJ— —— 1, 739, 323 35, 955, 000 60, 000, 000 46, 800, 000 77, 576, 000 
1804 ..... RRM TSE 1,910, 813 39, 600, 000 49, 500, 000 $1, 422, 000 64, 000, 000 
EST GOR RESET 2, 254, 760 46, 610, 000 55, 727, 000 96, 445, 000 72, 051, 000 
Total....... --| 40,183, 481 830, 660, 000 939, 576, 000 943, 083, 000 | 1. 214, 751, 000 
Grand total ../ 69,196,889 | 1,430,410,000 | 1,057, 641.232 | 1,100,449, 000 | 1, 367, 401, 000 
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The following table exhibits the number of fine ounces and value of gold and silver coin- 
age of the United States, by calendar years, from 1873 to 1895: 


Coinage of Gold and Silver of the Mints of the United States, 1873-1895, 
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Gold. Silver. 
Calendar year. . 

Fine ounces. Value. Fine ounces. | Coining value. 
—— 2, 758,475 | $57,022,748 3,112,801} $4,024,748 
1,705,441 | 35, 254, 680 5, 299, 421 6, 851, 777 
$095......-25- ———— 1,504,050 | 32,951,940} 11,870,635 | 15, 347, 893 
DID cin vox tcocscccccvvcdecccsed RN ae 18,951,777 | 24,503,308 
JJ «--| 2,128,493 | 43,900,864 21i, oseo 2a0 28,393, 045 
JJ ..42408, 400 40, 706 os 22,057,548] 28,518, 850 
ESTES LE OR 1,890,499 | 39,080,080 | 21,323,498 | 27,569,776 
J 8,014,163 | 62,308,279} 21,201,232] 27,411, 604 
— 4,685,162 | 96,850,890 | 21,609,970] 27,940, 16a 
— ee aie Mae BL 3,187,317 | 65,887,685 | 21,635,469] 27,973, 132 
J ...4 1,414,581 | 20,241,990} 22, 620 701 29, 246, 968 
AEE RET ORE ese--} 1,160,601 | 23,991,756 | 22,069,935 | 28, 534, 866 
— cm csbe samen — 1,348,519 | 2, 772, oi 22.400 483 28, 962, 176 
1888...................Au. a400, 22001 28,945,542 | 24,817,064] 32, 086, 709 
ETE POE LET PGE 1,150,664 | 23,972,383 | 27,218, 101 | 35, 191, 081 
ORES, RETAINS DES SRE 1,518,046 | 31,380,808! 25,543,242} 33, 025, 606 
— 1,035,899} 21,413,931 27,454,465 | 35, 496, 683 
Rd EE SIR aR ne ab — 990,100 | 20, 467, 182 30, 320,999 | 39, 202, 908 
J 1,413,614 | 20, 222, oos 21,284,115] 27,518, 857 
J———— ———— 1, 682,832 | 34,787,223 9, 777, 084 12, 641, 078 
J 2,757,231 | 56,997, 020 6, 808, 413 8, 802, 797 
a aE OR ESE AEE ee 3,848,045 | 79, 546, 166 7, 115, 896 9, 200, 351 
JJ 2,883,941 | 59, 616, 358 4, 407, 055 5, 698, 010 
J 48, 283,594 | 997,076,901 | 420,860,190 | 544, 142, 477 











MONETARY STATISTICS OF FOREIGN COUNTRIES. 


The statistics of the production and coinage of the precious metals, imports and exports 
of gold and silver, amount of bank and Government notes, both covered and uncovered, of 
the different foreign countries, published annually in the reports of this Bureau, are 
obtained directly from the governments of such countries by the representatives of the 
United States accredited to them. 
- My grateful acknowledgments are due to the offiers and employees of the various mints 
and assay Offices, as well as to the clerical staff of the Bureau, for the fidelity and zeal they 
display in performing the duties assigned them. 





The President’s Cabinet.—President McKinley’s official advisers are as follows 
Secretary of State—John Sherman, of Ohio. 


Secretary of the Treasury—Lyman J. Gage, of [llinois. 


Secretary of War—Russell A. Alger, of Michigan. 
Attorney-General—Joseph McKenna, of California. 
Postmaster-General—James A. Gary, of Maryland. 
Secretary of the Navy—John D. Long, of Massachusetts. 
Secretary of the Intericr—Cornelius N. Bliss, of New York. 
Secretary of Agriculture—James Wilson, of lowa. 


Persian Trade and Currency. —The disorganized state of the currency, following on the 
depreciation of silver and an extravagant coinage of copper, has placed the trade of the 
country in avery unsettled condition. Only those who, from long experience, can, within 
certain limits, forecast the fluctuations of the future, have the courage to risk their capital 
where the probabilities of loss areso many. If the problem of restoring the former equilib- 
pon is to be solved, it seems that it will have to be done with foreign capital and intelli- 


ce.—U. S. Consular Report. 
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STATE BANKS—REPORTS OF SUPERVISING OFFICERS. 
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NEW YORK. 


ANNUAL REPORT OF THE SUPERINTENDENT OF BANKS, RELATIVE TO SAVINGS BANKS, 
TRUST COMPANIES, SAFE DEPOSIT COMPANIES AND MISCELLANEOUS CORPORATIONS. 





To the Legislature: 
During the year 1896, notwithstanding it was so markedly a period of uncertainty and | 
anxious apprehension, no Savings bank, trust company or safe deposit company in New York 
suffered from any cause a loss sufficient to require it to be closed, or even to create serious 
embarrassment or excite public distrust. True, the withdrawal of Savings banks deposits : 
was so great for a time as in some cases to occasion anxiety ; but the current began to set in 
the opposite direction in November, and in the circumstances the average of results for the | 
year is altogether satisfactory. In this connection it is interesting to note that for more than 
eighteen years now there has not been a single Savings bank failure in the State, thoughin four 
instances institutions of this class which had experienced losses have been permitted by the 
courts to scale their liabilities, so as to restore them to solvency and enable them to continue | 
business with the prospect that ultimately, save perhaps a single exception, all will return to 
their depositors 100 per cent. upon their claims. Procedure by this method is far less costly Bee 
than a receivership, and is in all respects more advantageous to every interest involved. 
Three Savings banks were authorized by me during the year 1896, but friction quickly | 
developed between the trustees of one of them, making dissolution of the corporation advis- 
able. Such action was accordingly had before business had been begun by it. On the morn- . 
ing of January 1, 1897, therefore, there were 129 Savings banks in the State, an increase of 
two during the year. Their deposits upon the same day aggregated $718,176,888, their resources 
$812,178,632, and their surplus $93,653,237. The figures are an increase during the year of 
$2,697,916 in surplus, of $29,095,051 in resources and of $26,412,384 in amount due depositors. 
More than five-sixths of the gain in the amount due depositors, or over twenty-three mill- 
ions of the total of twenty-six millions for the year, was made between January and July, 
leaving barely three millions of increase to occur in the last half of the year. But the gain » i 
from interest alone during this period was four times the latter figure, which shows that the ' 
withdrawals in the same time must have exceeded the deposits by something like nine mill- i 
ions. The statement suggests how great a strain these institutions underwent during | 
the Presidential campaign. i 
The total number of Savings bank depositors in the State is 1,736,968, or nearly 27 per 
cent. of the entire p lati certainly a very remarkable showing, and especially so when | 
Eo it is remembered that there are twenty-nine counties which contain not a single Savings 4 
bank, and according to the best information in my possession the far larger proportion of | 
these depositors are wage-earners. { 





: STATISTICS. | 
Number of open accounts..... isbn tneed ehh eadbhos Dunahakeces ows 1,736,968 t 
Number of accounts opened or reopened during the JJ 820,673 | 
Number of accounts closed during the year........... ‘che piehadseiens 288,292 ) 
Total number of deposits received during the year..................... 2,870,585 
Total number of payments to depositors during the year............... 2,151,227 i 
Amount deposited during the year, not including interest credited... $208,801,219 | 
AM. Amount withdrawn during the year...... .. .............. co cecee 207,822,905 
Amount of interest credited and paid during ths year....... éausicsetes 25,414,559 
Patewiin wake Bak SO PO an ksi cd wackeccivisrveceecccsse bbeeesesbededes 1,625,312 
Expenses other than salaries for the year............cccsscesecsessevees 788,824 


RESOURCES AND LIABILITIES. 


“The following exhibit concerning the Savings banks of the State is compiled from the 
reports made to the Banking Department as of the morning of January 1, 1897: 
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RESOURCES. 
Par value. Market value. 
haecedeetsans. saenees ... $844,366,084 
Bonds and stock investments, viz.: 
Re — $111,060,485 
Or NN ck cides > . 5,350,800 
I as ban 55,000 
De 50,060,586 
Bonds of cities of other States............ccccccccceccccceces $1,588,475 
Bonds of cities in this State. ...... cece csccccccccccccceveces 121,917,866 
Bonds of counties in this State.............ccceccessccsscees 21,875,169 
Bonds of towns in this State...........cccccccees coscccecees 9,157,208 
Bonds of villages in this State..........ccccccccecscccecccess 8,772,506 
Bonds of school districts in this State....................... 2,776,234 
Total par value of stocks and bonds.................. $362,614,417 
Amount of stocks and bonds at COSt..........cccseeceeeeess 303,447,895 
Estimated market value of stocks and DOnGS.............ccccceeccsesess 392,799,890 
Loaned on stocks, as authorized by chapter 689, Laws of 1892.......... . 1,089,270 
Banking houses and lots, estimated market value...................0e8 10,606,487 
Other real estate at estimated market value............................ 1,985,797 
Cash on deposit in banks and trust companies.......... eeenavinees babes 42,088,652 
Cnn 9,541,149 
Loaned On collaterals..... eb bon 750 
Othef assets....... Sp Sedbs MEeubsVEddecdsbbbecbeuded baseueds bebe sanseceek bees 9,745,550 
RRR ap poe ony I I BASE Utes Sys) PENS ALE AMES oN Fee $812,173,682 
LIABILITIES. 
es 6. bk ho kbd $718,176,888 
ceens6ecqush en — 343,506 
I ccc iced nssnso0e6chesevens cdbscebedocehresteenenns — ——— 93,658,237 
Total liabilities. .........sesee00. — ———— dines achaneebucces $812,178,682 


INSTITUTIONS SUBJECT TO THE SUPERVISION OF THE BANKING DEPARTMENT. 


The total amount of resources of each of the classes of institutions mentioned, subject 
to the supervision of this Department on the first day of January in each of the last ten 


years, is shown by the following tabulation : 
TOTAL RESOURCES. 





























- * Banks of de- Saf 
Safe deposit 
DATE. Savings — — —— companies. | companies. 
$590,458, '/51 98,324,267 $200, $4,21 
615886 706 ie sit 01 vith 5°908'179 
644,927,526 +241,754,288 265,547,526 7,056,946 
865,306 238,889,051 688, $3,964, 
675,987 684 271,830,699 300,765,575 $4,370,117 
718,454,662 295,459,929 335,707,779 $5,045,787 
704,585,118 $271,406,822 341,466,011 $5,025,769 
863,598 284,911,631 965,419,729 $5,102,689 
078,580 285,407 ,997 392,630,045 $4,517,609 
812,178,682 280,691,855 396,742,947 $4,677,825 
* rt nearest January 1 each year. + Report Janu 11, 1890. 
t ten te 28, 1893. The other ope rts called in December. ue 
§ The Buffalo,Loan, Trust and Safe Deposit Compan ter Trust 


y and Roches 
posit Company are not included, as they are given under the head of trust compan 


Trust COMPANIES. 


and Safe De- . 
ies. 


One new trust company was authorized during the year, but otherwise the list remains 
unchanged except that the Title Guarantee and Trust Company, of New York, increased its 
capital from $2,000,000 to $2,500,000. The whole number of companies of this class in the State 
is now thirty-nine. 
town. 





The new company is the Chautauqua County Trust Company, of James- 





STATE BANKS. 


SECURITIES DEPOSITED. 


The securities held in trust by the superintendent under the law fot the protection of 
depositors with and creditors of the several trust companies on January |, 1897, is shown in 


the following table : 





Name and location. Jan. 1, 1897. Name and location. Jan. 1, 1897. 

United States 2 per cent. bonds..... $80,000 | Brooklyn city 4 per cent. bonds.... $100,000 
United States 4 per cent. bonds...... 790,000 | Buffalo city 34% per cent. bonds..... 20,000) 

_ United States 6 per cent. bonds,..... 100,000 | Rochester city 3% per cent. bonds... 50.000) 
New York city 244 percent.bonds... 525,000 | Niagara Falls city 4 per cent. bonds.. 20,000: 
New York city 3 per cent. bonds... 1,375,000 | Bonds and mortgages................ 50,000: 
Brooklyn city 3 per cent. bonds..... 370,000 | Cash.........ccccccccccccccceccecces 379 
Brooklyn city 3% per cent. bonds... 250,000 — — 
Pik be Guede ivcbidiawswen 38.00 370 


RESOURCES AND LIABILITIES OF TRUST COMPANIES. 
The reports of the trust companies, as of January 1, 1897, make the appended showing :- 








RESOURCES. LIABILITIES. 
Bonds and mortages.............. 692,427 
Stock investments. 2000000000010) 101,983,600 Capital stock paid in, in cashs..... $30,400,000» 
on co J : 
Loaned on personal sect securities, in- IE WU chacccncccsctuscaedee 46,307 865. 
— —— * seca — Undivided profits.................. 4,228,881: 
e from bankers and brokers. 

Real a ** nee 8,299,851 Deposits in trusts................. 90,975,158: 
on de n bap r other , 

moneyed institutions. * —— — 1,468,801 Genera! deposits. .*................ 214,379,479 
UE Ms bo dvcdcusepckadiavacs 

JJ 7,098,891 Other liabilities................... 10,452,062. 
Total resources. ............- $396, 742,947 Total liabilities.............. $396,742, 947. 

SUPPLEMENTARY. : 

Debts guaranteed and liability thereon.............csescsceceeseseees kaiser $329,682 
Interest, commissions and profits received during the year.............. 18,521,883. 
Interest paid and credited to depositors during the year................. 6,994,272" 
WER DORSOS TOW GO FON ns oak cc kdcdtvccncesbinddencdect cversicdcoceveceseuvces 2,949,079' 
Dividends on capital declared for the JJ ———— 4,220,000: 
TAXOS 292,596. 
Deposits made by order of court for the year..............seeeeees — 8,715,922: 
Total of deposits on which interest is allowed at this date................ 277,156,523 
Amount of bonds and mortgages purchased................+. sblea ven setes 8,837 922 


MISCELLANEOUS CORPORATIONS. 


The Equitable Securities Company, formed for the purpose of reorganizing the Equitable 
Mortgage Company; the Investment Securities Company, with charter powers for the 
reorganization of the failed Jarvis-Conklin Mortgage Trust Company, and the North Ameri- 
can Trust Company (originally the Citizens’ Loan Agency and Guarantee Company), engaged. 
in the work of acquiring the securities of the Jarvis-Conklin Mortgage Trust Company and 
of protecting and liquidating them in the interest of the holders, all make reports to this: 
department. They are thus far confining themselves to the enterprises above stated, and 
have not yet begun the exercise of the larger powers which their charters permit, and which, 
if exercised, would require them to make the deposit and submit to the examination pre- 
scribed by law. The Westchester Loan and Trust Company of White Plains, the successor of 
the Franklin Loan and Trust Company of New York city, has never made a report, und its. 


status is unknown to the department. 


RECOMMENDATIONS, 


The thoughtful reader of the statistics herein quoted from the Savings banks reports will 
have been impressed not merely by the immensity of values represented, but also by the 
enormous potentialities that are seen to lie within the Savings banks system of the State, 
and by the great obligations they impose both upon the trustees of the institutions and ppon. 
the Legislature and this department. In forty years the combined resources of the Savings. 
banks of New York have increased nearly eight hundred millions of dollars and not infprob- 
ably before the close of the century they will have passed the thousand million dollar mark. 
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With interests of this magnitude, comprehending in greater part the savings of children, 
women and wage earners—the classes least experienced and most helpless in business mat- 
ters—it would be aypublic crime, not simply if mischievous or blundering legislation were to 
meddle with them to their hurt, but if there were neglect to exercise intelligent vigilance 


- for their safeguarding. 


The necessities of the situation are less in the direction of positive legislation than for 
abstention from ill-advised interference. Indeed, there are but two measures affecting these 


' banks which occur to me as desirable to have made law at this time. They are the restriction 


suggested by Governor Morton in his annual message, and renewed by me in my last year’s 
report, that Savings banks and banks of discount shall not do business in the same room, and 
a prohibition restraining Savings banks from depositing money with National banks except 
in cases where the officers of the latter furnish a personal bond guaranteeing the security of 
the deposit. In the event of the failure of a State bank of deposit and discount which holds 
Savings bank funds, the Savings bank is by law a preferred creditor. That condition it has 
been held by the United States Supreme Court dves not apply to a deposit ina National 
bank in like circumstances, and in a number of instances Savings banks have sustained 
heavy losses in consequence. Unless the savings institution be very strong such a loss might 
all but wreck it, and it seems only reasonable that statutory provision be made to guard 
against so dire a possibility. The Comptroller and the Treasurer of the State require such 
security as is here proposed whenever they deposit public funds with any National bank, 
and if consent to afford it is given in the one case it can not bea hardship to exact it in the 
other. The requirement is perhaps the more to be urged in view of the facts that National 
banks are not permitted to deposit with State institutions in any circumstances, and that 
whereas a number of losses have been experienced by Savings banks through the failure of 
National banks with which they had deposited, no State institution has ever failed to return 
to a Savings bank the last penny of its deposits. The law ought to expressly inhibit the 
placing of the “available fund” or the ** temporary deposits” representing “the excess of 
current daily receipts over the payments” of Savings banks in any bank where assurance is 
not practically absolute, through provision of law making them preferred claims or by 
special engagement of separate responsible interests, that they shall be recoverable in almost 
any possible circumstances. 

Of the unwise propositions advanced from time to time regarding Savings banks there is 
one to which it is difficult to advert with preservation of patience. I refer to the attempt 
to compel these banks to publish lists of their so-called unclaimed deposits, or to mail notices 
to all depositors once a year stating the amounts of their balances. Either procedure would 
advise sharpers of facts which experience has taught that they would be quick to use to rob 
the unsuspecting, and it would also beso costly to execute as to add largely to the banks’ 
expenses. Its suggestion is based upon the mistaken idea that there are fabulous sums in 
these banks abandoned by the depositors and accruing to the benefit of their management. 
The Constitutional Convention of 1894 investigated this question and ascertained that at 
that date all of the banks combined held less than a million and a half of money as to which 
there had not been additions by deposits or diminutions by withdrawals within twenty 
years, while the same inquiry revealed that as to the exactly corresponding accounts in 1890 
nearly a quarter of a million dollars, or perhaps sixteen or seventeen per cent., had been 
drawn out in the intervening four years. If the figures were at command it is unquestion- 
able that they would show that very much more has been called for since. In truth, the 
really abandoned or forgotten dcposits are inconsiderable, except possibly ina single bank, 
which reports almost fifty per cent. of the whole amount of dormant accounts in the State. 
But however large these accounts may be, or wherever existing, they are recoverable with 
interest upon call, and until then they serve as an additional guaranty of safety to the other 
deposits and contribute to the earning of larger dividends on the active accounts. Moreover, 
all of these dormant accounts are reported to the Banking Department every year, so that 
there is no concealment in regard to them nor any misuse or wrongful conversion of them. 
It will promote no public interest to disturb them, but, rather, if the details concerning 
them be made public property it is probable that an army of confidence men and shyster 
lawyers would be enabled thereby to line their pockets at the expense of honest folk. 

The steadily growing total of the investments of Savings banks may ultimately cause 
serious question as to the scope of securities which it shall be legal for them to hold, though 
such time is not yet in sight. At present nearly thirty-five per cent. of the indebtedness of 


New York city and county, and perhaps eighty per cent. of that of Brooklyn and Kings 


county, is carried. by these institutions. Large proportions of the bonds of the State’s inter- 
ior cities, towns, villages and school districts are also held by them. While it may be doubted 
if nearly all of these are not among the safest securities in the world, it is at least a fair sub- 
ject for consideration how far it is best to lock up funds of the character of these under dis- 
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times made, though happily always without success, and, while by no means anticipated, it is 
not inconceivable that local assaults of a similar character might be undertaken to the de- 
preciation of values and with resulting distrust which might be disastrous. Consequently, 
is it prudent to restrict the general plan of investments for Savings banks further than it is 
carried by the present law ? and isn’t careful distribution of risks the wiser policy in finance 
where safety instead of speculation is the paramount consideration? However,I do not 
deem it advisable toin any way now extend the scope of Savings bank investments, save 
possibly in exceptional individual cases of cities in near-by States whose oxodit is altogether 
undoubted, 
Another suggestion springing from these conditions is that the banks themselves should 
hold rigidly to the limitation of the law fixing $3,000 as the maximum amount on which any 
: one depositor may be paid interest, and not permft the evasion sometimes practiced of open- 
ing a trust deposit for the benefit of a depositor whose account in the ordinary form has 
reached its legal bounds. 

In conclusion, I desire to bear evidence that according to all information in my posses- 
sion, the Savings banks of New York, almost or quite without exception, are managed with 
an eye single to the true interests of their depositors, and with an economy that can not be 
over-commended. For the year 1896 the entire expenses of all these banks in the State, in- 
cluding salaries and rentals, were less than two million and a half of dollars, or at the rate of 
$2.97 for the investment and care of each thousand dollars of their deposits and surplus. 

Respectfully submitted, 
February 25, 1897. FREDERICK D. KILBURN, Superintendent of Banks. 


















































STATE OF NEW HAMPSHIRE. 


To His Excellency the Governor: 

Sir :—The Bank Commissioners herewith submit their fifty-first annual report, showing 
the condition of two State banks, seventy-five Savings banks and twelve Trust Companies. 
' Of the seventy-five Savings banks nine are in tbe hands of assignees. * * * 

Of the twelve Trust Companies, two, viz., the New Hampshire Trust Company, and the 
Bank of New England, of Manchester, are liquidating their savings departments. The Security 
‘Trust Company, of Nashua, is in the hands of. an assignee. The American Trust Company, of 
Concord, discontinued business on January 1, 1896, with no liabilities save to its own stock- 
holders, who have disposed of its ussets and wound up its affairs. 


CONDITIONS OF THE SAVINGS Banks, JUNE 80, 1896. 


The following comparative table, compiled from reports made to the commissioners, 
shows the condition of the Savings banks at the close of business, June 30, 1896, and the 
changes during the year in the different classes of securities held by them : 


ASSETS. : 
Value on books Value on books 
1896. 1896. 
Loans secured by western mortgages. ...........0es00s: $15,297,852 $12,962,145 
Loans secured by local real estate............cseceeeeees 8,956,054 9,208,562 
Loans on personal security (local) ..........seeeeeeevees 4,315,827 4,276,106 
Loans on personal security (western) .............s.se0. 845,128 758,376 
Loans on collateral security (local) ............esesseee. 4,307,864 4,492,202 
Loans on collateral security (westerm)...........csesee. 1,361,352 1,004,827 
United States and state bonds............... caver kedeen 705,312 918,981 
County, city, town, and district SS ae eng Spy 10,682,166 9,820,335 
PATOOS DOM vis icicnckcdiwaes detis ceeds ———— —— 6,194,255 
Xää 6,519,638 6,231,815 
Bank stock....... ooesveccenes bibcsideccccceseces —— —— 2,095,472 
Railroad stOck.......0i.ccccessceccceccccncceceesccccenecs 2,671,477 2,895,208 
: Manufacturing and miscellaneous — — 1,628,874 1,498,640 
Miscellaneous investments. ............+++. —— — —— 884,229 263,785 
Real estate by foreclosure....... Seba Ries — —— — 3,634,148 4,510.106 
Real estate and bank buildings....... — dbecewunes —— 469,843 606,767 


Cash on hand and on — — — — — 























THE BANKERS’ MAGAZINE. 


LIABILITIES. 
Amount due depositors. ........ccccescccccccvccccseccees $66,746,702 $68,215,175 
I Bini nk <decaus —— —— 3,410,661 8,357,962 
i ose kien 0d die bb abies 4b G0 RAMSAY CebLSSERACe ES : 1,393,952 1,489,775 


Miscellaneous indebtedness.............. idunceubaadanéa ; 158,924 250,053 
$71,710,241 $68,312,966 


The net decrease of savings deposits in the Savings banks for the year ending June 30, 
1896, was $3,531,527. The guaranty fund and surplus of the Savings banks have increased for 
the same period. From 1894 to 1895, there was a decrease in the guaranty fund and surplus of 
$582,887. 

The aggregate amount of home loans of the Savings banks—real estate, personal and col- 
lateral, is $18,061,962, an increase for the year of $401,244. The aggregate amount of western 
loans—real estate, including that under foreclosure, personal and coullateral—is $19,820,456, a 
decrease for the year of $1,818,024. * * * 

It is inconsistent with the theory of savings institutions and the character of their assets 
that large sums should be subject to call. Substantially every dollar of the money in a. 
Savings bank should be earning interest for the depositor. It is a mistake for any Savings 
bank to pay withdrawals on call. In nearly every instance the by-laws, which are made a 
condition of receiving the deposit, provide for notice of considerable length of time before 
payment. The practice that has grown up among the banks, while the deposits received were 
exceeding the withdrawals, of paying large sums without requiring notice has worked great 
injury in the past few years of decreased receipts and falling markets, and should not be 
renewed. And the fact that notices will be required should be plainly understood by the 
depositors. 








New BANKING LEGISLATION. 


The two Acts of the last Legislature relating to the management and investments of 
Savings banks, have by their results demonstrated the wisdom of their enactment. As the 
officers grow more accustomed to the new requirements, they meet their cordial approval. 
Boards of trustees are composed only of active, intelligent members, who have an intimate 
knowledge of the business that is being transacted, keeping constantly in mind that they are 
caring, not for their own, but the funds of others intrusted to them. The record book of in- 
vestments meets a want that has long been fe, and where accurately kept has proved not 
only of benefit to the trustees and their examining committees, but of the greatest assistance 
to the commissioners. Without the aid of this record, it would have been with the greatest 
difficulty that the commissioners could have completed their work, owing to the vuusual 
demands upon their time and attention, and the lengthy and laborious investigation of the 

Granite State Provident Association in the early part of the year. The classes of securities 
to which the banks have been restricted have proved so judicious, yet ample for all practical 
needs, that there have been no complaints, or demands for the repeal of the law or for its 
amendment. The commissioners recommend that the law should be made to include the in- 
vestments of trust and banking companies, as well as Savings banks. 

ALPHEUS W. BAKER, JOHN HATCH, 
THOMAS J. WALKER, 
ConcorD, December 31, 1896. Board of Bank Commissioners.. 





Duties of Bank Directors.—Comptroller Eckels has addressed the following letter to 
Presidents of National banks: 

“In order to obviate in the future any excuse on the part of the directors of National 
banks, based upon the ground that they are not and have not been informed of the affairs of 
the banks with which they are officially connected, and therefore should not be held respon- 
sible for the same, all letters hereafter addressed to the officers of banks bearing upon the 
report of the examiner are to be submitted to the directors, and the acknowledgment and 
answer thereto made over each director’s individual signature. 

By law, the duty of conducting the affairs of a bank devolves upon the directors, and it is 
desired that such intention shall be made effective. 

You will acknowledge the receipt of this letter and return it with the signatures of the 
directors attached. I inclose a copy for your own files.” 

Appended to this circular was a blank to be filled up, which was: 

“The above letter has been read by me, and I hereby acknowledge receipt of the same. 
——, President ; ——, Director; —-, Director.” 
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BANKING AND FINANCIAL NEWS. 


This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURKS, etc., under their proper State heads for easy reference. 








NEW YORK CITy. 


—Henry G. Hilton has become a special partner in the stock brokerage firm of C. L. Rath- 
borne & Co., investing $200,000. 


—The gold deposited in the vaults of the New York Clearing-House Association now 
exceeds $50,000,000. 


—Senator E. O. Wolcott, of Colorado, who sailed for Europe on January 2 to secure the 
promise of co-operation of European countries in an international monetary conference, 
arrived in New York, March 4, on his return. He expressed confidence in the favorable 
results of such a conference. 


—Theodore H. Banks, of the well-known banking firm of Messrs. Harvey Fisk & Sons, 
has been elected to membership in the New York Stock Exchange. 


—Hon. Thomas L. James, President of the Lincoln National Bank, has been elected Vice- 
President of the Mutual Reserve Fund Life Association. 


—Hon. Cornelius N. Bliss, the new Secretary of the Interior, is Vice-President and a 
director of the Fourth National Bank, and also a director of the Central Trust Company. 
He is also Vice-President of the Chamber of Commerce, and a director of the Home and 
Equitable Insurance Companies. 


—The Business Men’s Republican and Sound Money Association held a banquet at Del- 
monico’s on the evening of February 26. A letter was read from Major McKinley, in part as 
follows: 


“We must make good every obligation to our national creditors, expressed or implied, in 
the best money known to the world, at the time of payment. We cannot adopt a different . 
policy than that of sound money, worth its face the world over. and constantly maintain 
every dollar of it at par, without trouble and distress in the end to all our business interests 
and citizens. Poor money never made a country rich, and sound money will not, and cannot, 
make one poor. The contention between the two conflicting ideas or systems is an old one, 
and bids fair always in some form to exist. But let us resolutely set our faces for the right, 
and never tire of its earnest and fearless advocacy.” 


—On February 11 Edward Rice, known as “ Big Ed” Rice, convicted of forgery in the sec- 
ond degree, was sentenced by Justice Gaynor in the Supreme Court, Brooklyn, to ten years 
in Sing Sing prison. He is sixty years old, and is a notorious forger. : : 

—Hon. Wm. J. Bryan, late Democratic candidate for President, lectured at Carnegie Hall, 
February 26. Among other things, he said: 

**Money is not a difficult science. It is easy to understand. You must begin at the bot- 
tom and study principles, and not details. The fundamental principle is that the value of the | 
dollar depends on the number of dollars! 

An honest dollar, we are told, is a dollar that loses nothing by.melting. By that test 
the Mexican dollar is honest, for it loses nothing by melting, and when we get to the Mexi- 
can standard we can be consoled by the reflection that we have got ‘honest money.’ The 
true value of a dollar is its purchasing power. 

I don’t want an absolutely honest dollar. We want it as honest as possible, and favor 
bimetallism, because it will give us the nearest approach to an honest dollar.” 

—The Second National Bank has appointed William Pabst Assistant Cashier. 

—At the regular meeting of the Chamber of Commerce, March 4, John Harsen Rhoades, 
from a special committee appointed to consider financial reform, read a copy of a letter 
which the committee had addressed to President McKinley, urging the importance of an 
immediate reform of the banking laws. 


—James T, Woodward, President of the Hanover National Bank, is acting Chairman of 
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the Clearing-House Committee during the absence in Europe of Henry W. Cannon, President 
of the Chase National Bank. 


—The Washington Savings Bank is being organized in the Twenty-second Ward. 

—Henry W. Cannon, President of the Chase National Bank, and W. W. Sherman, Presi- 
dent of the National Bank of Commerce, left recently for an extended trip abroad. They 
will examine into the manner in which the London Clearing-House Association is conducted. 
The New York association is organized on the same lines as the London association, but the 
English house has rules that cover a more extended field, including the regulation of rates of 
i nterest to be paid to country banks. 

—The Merchants’ Bank of Canada has appointed John B. Harris as its Agent in this city, 

to succeed John Gault, resigned. Mr. Harris was formerly sub-Agent. 

—James G. Cannon, Vice-President of the Fourth National Bank, has been —— 
Treasurer of the Republican National Committee, to succeed Cornelius N. Bliss, appointed 
Secretary of the Interior. 

—The Appellate Division of the Supreme Court has decided adversely on the application 
of the committee of the depositors for the continuance of Spencer Trask and Miles O’ Brien 
as Receivers of the Murray Hill Bank, instead of Edward H. Hobbs and Benjamin B. Odell. 

—Wayland Trask and Alfred N. Rankin, stock brokers, who were recently charged with 
grand larceny, have been released from bond to appear, the court deciding that there was 
no ground on which to base a criminal proceeding. 


NEW ENGLAND STATES. 


Boston.—It was recently reported that the Hancock National Bank (formerly -the 
Traders’) will go out of business, consolidating its banking interests with the Mercantile 
Trust Co. The report is not confirmed by the officials of the bank. 

—The two hundred and sixty-fourth annua! meeting of the Commercial Club was held on 
the evening of February 13. Many leading representatives of the commercial and banking 
interests of the city being present. Hon. James H. Eckels, Comptroller of the Currency, was 
the principal speaker, and made an interesting and able address, dealing especially with the 
necessity for placing the issue of credit notes upon a purely business basis. 

—Recently the Shawmut National Bank made the largest Boston Clearing-House settle- 
ment on record, the amount of the check paid being about $2,250,000. It stands unique in the 
annals of the Boston Clearing-House. The check was drawn in connection with the recent 
large State bond transaction. 

Providence, R, I.—A prominent bank of this city writes to the MAGAZINE that although 
the city has not changed its geographical location, New York and Boston banks now collect 
Providence items at par. This, of course, deprives the banks of the latter city of considerable 
revenue from collections. 

Private Bank Supervision.—Both houses of the Connecticut Legislature have rejected 
a bill which provided that private banks should be placed under the supervision of the State 
Bank Commissioners. 


MIDDLE STATES. 


Pittsburg, Pa.—The Dollar Savings Bank has issued a handsomely printed and bound 
volume, giving a concise history of the bank from 1855 to 1896. A comparison of the first 
semi-annual report, issued on December 1, 1855, with the report of June 1, 1896, shows that 
the deposits have increased from $7,580 to $15,465,047, and the total assets from $7,627 to 
$16,500,076. 

Buffalo, N. Y.—The Niagara Bank recently promoted Cashier John A. Kennedy to the 
office of Vice-President. W.J. Hayes, formerly Assistant Cashier, succeeds Mr. Kennedy as 
Cashier, and Frank T. Hartman becomes Assistant Cashier. Mr. Kennedy is a banker of high 
reputation, and his promotion is well deserved. 

Pennsylvania Bankers Meet.—Group V1. of the Pennsylvania State Bankers’ Associa- 
tion met in the Logan House, Altoona, February 6, and elected 8. R. Shumaker, of the Hunt- 
ingdon First National Bank, President, and D. 8. Kloss, of the First National Bank, Tyrone, 
Vice-President. Center, Blair, Cambria and Huntingdon counties were represented. 


Accused Bankers Acquitted.—The failure of the People’s Savings Institution in North 
East, Pa., was followed by the arrest of Alfred Short, Fred 0. Davis and E. C. Dewey, the 
bank officials, for accepting money, knowing the bank was insolvent, etc. The cases were 
called for trial on February 12, and under an amicable settlement a verdict of acquittal was 
entered. 
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Baltimore, Md.—James A. Gary, the new Post ter-General, is Vice-President of the 
Citizens’ National Bank of this city, and widely known as a manufacturer and successful 
business man. He has been prominent in the political affairs of Maryland for many years. 











Foreign Loan Companies.—Superintendent Kilburn of the New York State Banking 
Department, recently submitted his annual report to the Legislature regarding the foreign 
mortgage, loan and investment companies licensed to transact business in the State. 

Their aggregate assets and liabilities are $23,427,559. The loans secured by first liens on 

‘real estate amount to $19,526,602. The total capital stock is $3,075,747, the surplus fund $414,516, 
and the undivided profits $451,838. 

New Title Insurance and Trust Co.—A bill has been introduced,in the New York Legis- 
{ature incorporating David L. Nettleton. George W. Scott, John K, Erskine, Jr., Alex. H. Van- 
Cott, Ernest G. C. Hay and George E. O’Hara, as the American Title Insurance and Trust 
Company, with a capital of $500,000, and privilege to increase to $2,000,000. 

N. Y. Bank Superintendent.—The lower house of the New York Legislature has passed 
a bill to increase the salary of the Superintendent of the Banking Department from $5,000 
to $7,000. 

Appointed Bank Examiner.— George W. Reily, who has been Assistant Treasurer of the 
Harrisburg (Pa.) Trust Company, has been appointed the successor of James G. Hubbell as 
National Bank Examiner for the district, embracing territory bounded by the State lines on 
the north and south and Lancaster on the East. Mr. Hubbell, who was appointed exam- 
iner several years ago, has resigned in order to become secretary of the reorganized J. E. 
Pepper Company, of Lexington, Ky. Mr. Reily isa young man, about twenty-five years of 
age, who has been employed at the Harrisburg (Pa.) National Bank and Trust Company for 
the past four years. He is a capable banker, and quite popular among his associates in busi- 
ness and society. 

A Bank Resumes.—The German-American Bank, Tonawanda, N. Y., which suspended 
on February 24, owing to a heavy run, resumed business on March 8. Depositors owning 

_ $225,000 of the deposits, out of a total of $401,000, having agreed to wait at least a year for 
one-half their money and two years for the other half. In addition to this, the directors of 
the bank will raise and put intoits treasuary $75,000 in money, and will arrange for $40,000 
in re-discounts. This will give the bank total cash assets of $131,742, against a present liability 
on deposits of about $175,000. Included in this $175,000 is $36,000 due Savings banks. This 
money is amply secured, and the Savings banks will allow it to remain. 


SOUTHERN STATES. 


Virginia Bankers’ Association.—The Virginia Bankers’ Association met at Old Point 
Comfort February 22, President Caldwell Hardy, of Norfolk, presiding. There was a large 
and representative attendance. An address of welcome was made by Francis F. Causey, of 
Hampton. 

« The principal subject for discussion was “Currency Reform,” led by President Hardy 
and J. H. Toomer, of Portsmouth, 

The nominating committee presented the following names for the officers of the associa- 
tion for the coming year, and they were unanimously elected. 

President, R. W. Burke, National Valley Bank, Staunton; vice-presidents, W. H. Lam- 
bert, Alexandria; P. V. D. Conaway, Fredericksburg; 8. G. Wallace, Richmond; W. M. Hill, 
Richmond; M. 8. Quarles, Richmond; E. P. Miller, Lynchburg; J. H. Toomer, Portamouth ; 
W. H. Doyle, Norfolk, and J. A. Willett, Newport News; secretary and treasurer, H. A. 
Williams, Richmond. 


The following resolutions were unanimously adopted, and the secretary was directed to 
send copies of the same to the State’s Representatives in Congress: 

“*Resolved, That it is the sense of this meeting that the tax of ten per cent. upon issue of 
notes by State banks should be repealed, coupled with such amendment of the national bank- 
ing Act as will authorize the issue of an elastic currency. 

That all National banks should be allowed to issue notes to the amount of the par value 
of bonds deposited by them as security for such notes, and the tax thereon should be reduced 
to one-quarter of one per cent. 

That some plan should be adopted for the retirement of the demand notes issued by the 
Government that will not bring about a contraction of the currency.” 

The association decided to meet in Richmond next year, and elected Col. W. H, Taylor as 
its delegate to the annual convention of the American Bankers’ Association, which meets in 
Detroit in August. 

A special committee was appointed to petition the Legislature to add Virginia to the 
list of States which have repealed the three days’ grace law. 
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A Georgia Decision.—In a recent case brought before it the Georgia Supreme Court 
decided that, according to the laws of that State, the sale of bank stock must be advertised 
for a ceriain period, otherwise the stockholder making the sale will be liable to assessment in 
case of the failure of the bank. The case decided was upon a suit brought by the Receiver of 
the Brunswick State Bank to enforce the rights of depositors. 


Carolina Banks Unite.—The People’s National Bank, Winston, N.C., has been merged 
into the First National Bank. 


Bank Discontinues.—The German Bank, one of the oldest banks in Memphis, Tenn., has 
transferred its business to the First National Bank. As the charter of the German Bank was 
about to expire, it was not thought advisable to secure a renewal. 


Liability of Directors.—On Feb. 16, at Little Rock, Ark., Judge Williams, in the Federal 
court,jhanded down an opinion sustaining the demurrer to the amended complaint filed by 
S. R. Cockrill, Receiver of the First National Bank, against the directors of the institution. 
The bill sought to hold the directors responsible for the management of affairs, resulting in 
the collapse of the bank. 


Meeting of Texas Bankers.—The first meeting of the Third District Bankers’ Associa- 
tion of Texas was held at San Antonio, Feb. 10. The following officers were elected: Presi- 
dent, B. W. Klipstein, Cashier of the First National Bank of Beeville; secretary, D. C. Stone, 
Cashier Commercial National Bank of Beeville; executive committee, J. N. Brown, James 
Faust, J. T. Miller, D. Hirsch. 

It was determined to recommend and support an equitable assignment law. Edwin 
Chamberlain read a paper on “Should Banking Capital Be Encouraged?” The question, 
** Shall Cattle Be Admitted Free from Mexico?” was brought up by Col. A. C. Jones of Bee- 
ville, who went into the question thoroughly, and voiced the sentiments of the association in 
concluding that the interests of this section required adequate protection of our cattle 
industry. 


An ex-Banker Pardoned.—Frank Porterfield, convicted in 1893 of embezzlement, in con- 
nection with the failure of a Nashville, Tenn., bank and sentenced to ten years’ imprison- _ 
ment, was pardoned Feb. 17. 


WESTERN STATES. 


Chicago.—C. K. G. Billings succeeds the late A. M. Billings as President of the Home 
National Bank. C. H. Ruddock has been elected Vice-President and Chas. E. Schick. Assist- 
ant Cashier. 


—On Feb. 11 Lyman J. Gage, who had been selected to fill the position of Secretary of the 
Treasury, presented his resignation as President and director of the First National Bank. 
The resignation was dated Feb. 1, and was accepted, to take effect at the close of business 
hours Monday, Feb. 15. 

In accepting President Gage’s resignation the directors passed the following resolutions 
of commendation and regret : 

** Whereas, Lyman J. Gage, the President of this bank and a member of this board, his 
tendered his resignation of both positions in order that he may enter the cabinet of Presi- 
dent-Elect McKinley ; therefore, be it 

Resolved, That, deferring to his wish, which we are aware signifies no selfish preference, 
but springs from a high sense of public duty, we hereby accept these resignations, to take 
effect at the close of business on the 15th inst., the time mentioned by him. 

. In thus yielding to the request of Mr. Gage to sever a connection that has existed for 
thirty years, and submitting to the deprivation of his counsel and official direction in the 
management of the bank, we desire to bear testimony to the universal respect and affection 
felt for him by all his associates, as well as to express our appreciation of the tact, ability 
and probity which be has so faithfully used to develop the strength of this institution and 
which, with his many other rare qualities, signalize him as a citizen. 

As he leaves us to become the Secretary of the Treasury, a position for which his peculiar 
fitness has been so generally recognized by the whole country, we are filled with hope that 
his efforts in the broad field of — affairs will be marked by the same success that has 
distinguished his career as a ban 

The resignation of Mr. Gage — ———— some — in the official staff, which is now as 
follows: 

President—S. M. Nickerson. 

Vice-President—J. B. Forgan. 

Second Vice-President—George D. Boulton. 

Cashier—R. J. Street. 
Assistant Cashier—Holmes Hoge. 
Second Assistant Cashier—Frank E. Brown. 
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—Samuel M. Nickerson, who has once more become President of the First National Bank, 
was born in Chatham, Mass., in 1880. He has been a resident of Chicago since 1857, and during 
all the time of his residence has been interested in banking and other enterprises requiring 
capital and financial training. Mr. Nickerson was elected Vice-President of the First Na- 
tional when that bank was organized in 1863, and was later made President and continued 
in that position until January, 1891, when he resigned and was succeeded by Mr. Gage. Sinec 
that time he has traveled extensively in this country and abroad. He is the largest share- 
— in the bank. 


New Bank Guinenioed. ithe Ohio National Bank has been —— at Columbus with 
$490,000 capital. It- will absorb the business of the Ohio Savings Bank. 


Denver, Col.—The Citizens’ Trust and Savings Bank has been incorporated with $25,000 
paid up capital. 


Kansas, City, Mo.—The Inter-State National Bank, situated on the line between Kansas 
and Missouri, is to remove to this city. This change will not involve a removal from the 
building which the bank now occupies. A bill permitting the removal was — signed by 
the President. 


—Efforts are being made to organize a new National bank with $300,000 capital. which will 
assume the payment of the deposit liabilities of the Missouri National Bank. 


To Protect Bank Depositors.—Senator T. F. Marshall, himself a banker, has introduced 
into the North Dakota Legislature a bill for the greater safety of depositors in State banks. 
It is made obligatory for every State bank to place in the State treasury each year a sum 
equal to one-half of 1 per cent. of the deposits of the bank. When any bank fails, after the 
affairs of the bank have been made public, the Receiver of the bank shal] be empowered to 
draw upon the State Treasurer for a sum sufficient to make up the loss of the depositors in 
this bank, provided that this sum shall not be in excess of the sum in the treasury. The 
amount which will thus be a trust fund will be about $15,000, and will be ample to meet all 
probable contingencies. It is said the bill will be passed. 


Ex-Cashier Acquitted.—At Toledo, Ohio, on Feb. 5, the jury in the United States Court 
returned a verdict of not guilty in the case of the United States against Charles M. Hughes, 
Cashier of the Lima (Ohio) National Bank. Hughes was indicted on sixteen different counts, 
charging him‘with misappropriating the funds of the bank and falsifying the accounts. 


Law Against Gold Contracts.—A law making all contracts payable in gold non-collectible 
and void has passed both branches of the Territorial Legislature of Oklahoma. 


Missouri Bank Supervision.—On Feb. 10 the House of Representatives of the Missouri 
Legislature passed a bill which increases the power of State bank examiners. It requires bank 
directors to meet once a month and examine the affairs of the bank, and prohibits a director 
of one bank from being an officer of another; provides for bond to be given by Cashiers, and 
prescribes stringent rules for the examination of banks. 


Utah Bank Laws.—The Utah Legislature has recently been considering the subject of 
banking legislation. The bill under consideration exempted private banks from State inspec- 
tion. Provisions with regard to capital are: In cities of five to ten thousand inhabitants, 
$15,000 ; in cities of ten to twenty thousand, $25,000; in cities of more than twenty thousand, 
$50,000. The reserve required is fifteen per cent. of commercial deposits and ten per cent. 
of savings deposits. j 


Stockholders Will Lose.—By a decision of the State supreme court the stockholders of 
the defunct Commercial Bank of Milwaukee are losers to the extent of about thirty per cent. 
of their holdings. The supreme court reverses the decision of the Milwaukee court, which 
sustained the claim of Receiver Geilfuss against Corrigan, Ives & Co. of Cleveland for pigiron 
valued at $130,000. 


Interest Rates in Michigan.—The subject of reducing the rate of interzst paid by the 
Detroit banks is still being agitated. . [t is urged that in the present state of the money mar- 
ket the Savings banks can not continue to pay four per cent. . 

Josiah E. Just, who will be the next Bank Commissioner, has revently expressed himself 
strongly in favor of lower interest rates on deposits,and also condemns the collection of 
checks without charge—a practice that is unsatisfactory to both city and country banks. 


Trust Companies Must Deposit.—The Appellate Court of the State of Illinois has 
affirmed the decree of the superior court of Cook county removing the Farmers’ Loan and 
Trust Company from the position of co-trustee of the Lake Street (Chicago) elevated rail- 
road first mortgage, and in doing so it has rendered a decision of great importance both to 
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local trust companies and the trust companies of other States doing business in Illinois. The 
decision holds that an outside trust company must deposit $200,000 with the' Illinois State 
Auditor in the same manner as Illinois trust companies are compelled to do, and failure to do 
that makes them liable to removal. 


Ex-Cashier Cleared of Perjury.—After two trials, Andrew Sauer was recently 
acquitted of the charge of perjury. Sauer was Cashier of the Defiance (Ohio) Savings 
bank, when it failed for $135,000 in 1892, and it was ——— that he had sworn to false reports 
of the bank’s condition to the State Auditor. 


St. Louis, Mo.—Negotiations for the consolidation of the Third National and Chemical 
National Banks have been completed. Under the agreement the Third National takes all 
assets and assumes all liabilities, practically buying out the Chemical. The stockholders of 
the Chemical National Bank will realize $95 per share net cash for their stock. No change at 
present will be made in the officers of the Third National. 


Kansas Interest Rate.—The Kansas Senate has killed the bill proposing tu reduce the 
legal rate of interest from ten to eight per cent. 


St. Joseph, Mo.—At a meeting of the shareholders of the State National Bank, Feb. 16, 
it was unanimously d¢cided to place the bank in liquidation. Efforts are being made to or- 
ganize a State bank as successor. 


A Kansas Bank Change.—The Bank of Clifton, Kansas, has transferred its deposit 
accounts to the Clifton State Bank, and will hereafter do a loan, collection, real estate and 
insurance business. 


St. Paul, Minn.—Ex-Gov. W. R. Merriam has resigned as President of the Merchants’ 
National Bank, and Kenneth Clark, formerly Vice-President of the Capital Bank, has been 
elected to succeed him. It is reported that Gov. Merriam will probably be appointed Minis- 
ter to Austria. Charles P. Noyes succeeds Mr. Clark as President of the Capital Bank. 


‘PACIFIC SLOPE. 


Spokane, Wash.—The banks of Spokane report a glut of money, some of them having a 
cash reserve of from sixty to seventy per cent. on hand; and one bank—the Spokane and 
Eastern Trust Co.—had eighty-one per cent. at a recent date. The Exchange National Bank 
reports $730,000 in deposits, the greatest amount it ever had. The Old National reports $553,- 
22% deposits—an increase of 100 per cent. in a year. The Spokane and Eastern Trust Co. has 
made a gain of about forty per cent., and the Traders’ National also shows a considerable 
gain in deposits in the past year, the total now being $621,650. 


Going out of Business.—Messrs. Geo. J. Lewis & Co., Ketchum, Idaho, report that they 
are going out of business, and will have no successors. , 


Stockholders Assessed.—The Comptroller of the Currency has levied an assessment of 
$100 per share on the stockholders of the Kittitas Valley National Bank, Ellensburg, Wash., 
which failed last July. This aggregates $50,000. Most of the stock is held in the East. 


San Francisco.—The annual meeting of the San Francisco Clearing-House on February 
9, 1897, resulted as follows: President, Thomas Brown; vice-president, H. Wadsworth ; sec- 
retary, John D. McKee. Clearing-house Committee—Thomas Brown, chairman; 8. G. 
Murphy, Wm. H. Crocker, Ign. Steinhart and H. M. J. McMichael; Charles Sleeper, Manager>° 
and J. T. Burke, Assistant Manager. 


California Banking Legislation.—A bill to take the liquidation of insolvent banks out 
of the hands of the stockholders and place the business in the hands of Receivers, to be 
appointed by the courts, has been introduced in the Senate. The bill has the recommenda- 
tion of the Board of Bank Commissioners, and will be supported by a petition from a large 
body of bank depositors and a written argument in defénse’ of the measure prepared by 
Gunnison, Booth & Bartnett, counsel for the California Safe Deposit and Trust Company, 
This argument contains data taken from the books of the People’s Home Savings Bank, show- 
ing enormous expenditures since it has been in liquidation. The bill provides that when a 
‘bank is thrown into insolvency the court shall appoint a Receiver to liquidate its affairs. He 
is required to report to the Bank Commissioners, who, in turn, must report to the court any 
dereliction or neglect of duty on the part of the Receiver, and demand his removal. As the 
law now stands, the affairs of an insolvent bank are left in the hands of a board of directors 
elected by the stockholders, who are its depositors to the amount of their unpaid capital 
stock, while the depositors or creditors are allowed no voice in the closing up of the affairs of 
the bank, an absolute violation of all commercial usage and custom. 

















FAILURES, SUSPENSIONS AND LIQUIDATIONS. 





Colorado.—The State Bank of Eaton has decided to wind up the bank’s affairs and go out 
of business. No more deposits are being received, and everyone having money on deposit 
will be paid on demand. 


Florida.—The Merchants’ National Bank, Jacksonville, closed Feb. 16. On Dec. 30 the 
bank had $100,000 capital; surplus, $12,000; undivided profits, $3,000: it owed other banks 
$19,700 ; individual depositors, $190,800; and borrowed money, $52,900. Inability to make col- 
lections is assigned as the cause of the failure. 


Georgia.—The Union Loan and Trust Co., of Lithonia, a branch of the same company at 
Atlanta, assigned to J. C. Johnson on Feb. 26. Liabilities are about $13,000, and the cash in the 
bank only about $300. 


Idaho.—On application of the principal owners of the banking house of C. Bunting & Co., 
Blackfoot, it was pluced in the hands of a Receiver Feb. 15. The liabilities are estimated at 
$200,000, and the assets will probably be sufficient to pay depositors. 


Lllinois—CHICAGO.—On Feb..27 Geo. Schneider, President of the failed National Bank of 
Illinois, turned over to the Receiver $200,000 to secure any indebtedness of the bank caused 
through lack of judgment on his part as an official of the institution. At the same time he 
released his stock in the bank, which was valued at $140,000, the day before the failure. This 
action on the part of Mr. Schneider, it is said, clears up all of his portion of the responsibility 
for the affairs of the National Bank of Illinois. President Schneider’s action isdeclared to be 
unprecedented in similar cases where banks have failed. 

—The Bank of Lebanon has paid off depositors and gone out of business, owing to lack of 
patronage. 

_ Howa—Dezs Morgs.—The German Savings Bank, ‘whieh assigned on Jan. 21, is endeavor- 
ing to reorganize, with fair prospects of success. Under the plan the bank will have $100,000 
capital, one-half to be subscribed by the old stockholders and one-half by the depositors. It 
is proposed that the depositors shall accept twenty-five per cent. of their deposits in stock, 
and the balance in certificates of deposit payable in ninety days. The appraised value of the 
assets gives them a value of $84,000 in excess of the liabilities. 

—The South Ottumwa Bank, of Ottumwa, suspended March 6. penton reported at $28,000 
and liabilities, $17,000. 

—The district court has directed the Receiver of the Sioux City Savings Bank to make an 
assessment of 100 per cent. on the stock of the failed bank. The assets fall short more than 
$46,000 of paying the liabilities, according to the latest estimate, and of the $55,000 stock not 
more than $33,000 is in the hands of responsible parties. 

—Receiver Hollister of the defunct Farmers’ Trust Co. of Sioux City and Chicago, has 
filed his first report showing the concern’s financial condition. The following is a brief 
abstract : 

Assets—First mortgage loans and commission notes secured by first mortgage, $121,256 ; 
chattel and personal property, $43,825; coupons past due, $10,476; real estate, $16,160; tax 
certificates, $1,136; bank stock and stock in Vermont Building Co., preferred, $25,000; open 
accounts and judgments, $13,805; foreclosures pending and costs advanced, $9,720; office fur- 
niture, $1,006 ; cash on hand and in bank, $1,066; tota:, $243,453. 
 _Liabilities—Capita!l stovk and surplus, $101,398 ; undivided profits, $1,779; debenture bonds 
outstanding, $82,200; guaranteed loans and coupons paid, $17,137 ; bills payable, past due, $34,- 
192; open accounts, $5,867; checks unpaid, $421; total, $242,997. 

, Besides the foregoing liabilities, the cempany has outstanding a contingent liability of 
over $250,000 upon guaranteed loans not yet due. How great a proportion of this amount it 
will be compelled to pay is as yet uncertain. 


—On Feb. 12 the Commercial Savings Bank, Leeds, was placed in the hands of a Receiver. 


Kansas.—Creditors of the failed Bank of Baxter Springs will probably get about twenty- 
‘five cents on the dollar. 


Kentucky—LovuISVILLE.—The Germania Safety Vault and Trust Co. made an assignment 
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Marsch 9, owing to the recent failure of the German National Bank in which the trust com- 
pany was a large depositor. 

Maryland—BALtTImMoRE.—The Lexington Savings Bank went into the hands of a Receiver 
March 8. Liabilities to depositors, $7,800; cash on hand, $28.72. The bank was incorporated 
by colored men, in 1895; capital, $10,000. 

Michigan.—An assessment of 100 per cent. has been made on the stockholders of the 
failed People’s Savings Bank, Lansing. This will not pay the depositors in full. 

Minnesota—MINNEAPOLIS.—The Receiver of the Washington Bank has begun action 
against the stockholders to enforce the double liability claim. He states that the liabilities 
foot up $510,000, while the assets, at the best value to be placed upon them, will not exceed 
$250,000. As the capital stock is but $100,000, it is claimed that the double liability, if collected, 


would not pay the deficiency. 
The assets of the Columbia National Bank are estimated at $219,343; the liabilities are 


$253,345. 

On February 10 Otto Rood was appointed Receiver of the Bankers’ Exchange Bank, 
which closed on December 30, and afterwards resumed. Duringthe short time the bank was 
open the deposit liabilities were reduced about seventy-five per cent. 

—The Receivers of the Minnesota Savings Bank, St. Paul, in their schedule of assets and 
liabilities, show the total assets to be $287,612 and total liabilities $254,681. 

Missouri—St. Lovuis.—This city, which went through the bank panic of 1893 without the 
failure of any bank, had one such failure on February 27, when the Mullanphy Savings Bank 
closed its doors. [t had loaned large amounts on poor security. The bank had been doing 
business since 1878, and was generally considered sound. Affairs are now ina very bad condi- 
tion. Deposits are about $650,000; capital, $100,000. Some estimates state that depositors may 
not get more than ten or fifteen per cent. | 

—The assignee of the Kansas City Safe Deposit and Savings Bank, Kansas City, which 
failed in 1893, filed a report recently. He estimates that depositors may ultimately receive 
twenty per cent. 

Montana.—The Merchants’ National Bank, of Helena, closed February 13, and Bank 
Examiner J. 8. Brown, now Receiver of the First National Bank of Helena, was placed in tem- 
porary charge. 

The Merchants’ N ational Bank had at the date of its last examination a capital of $350,- 
000; surplus, $70,000; undivided profits, $68,000; due to other banks, $125,000; owed individual 
depositors, $981,000; United States funds on deposit, $70,000; borrowed money owed, $200,000. 

The failure is attributed to bad management and to local causes. 

Nebraska.—On February 25 the State Banking Board took charge of the Bank of Ewing, 
which has closed its doors. 

Ohio.—From an investigation of the affairs of J. "Rsterly & Co.’s Bank, Columbiana, it is 
apparent that the bank will not pay twenty-five per cent. 

Virginia.—The Norfolk Trust Company made an assignment March 5 to Thomas H. Wil- 
cox, for the benefit of its depositors. This company has been gradually winding up its affairs 
for several years, and this step was taken to close up its business. Its debts are small, not 
more than $15,000, and its assets are believed to be more than sufficient to pay dollar for dol- 
lar. Thesuspension does not affect other Norfolk banks. 

Washington.—The Farmers and Traders’ Bank, Johnson, was reported closed recently, 
all depositors having been paid off. 

Wisconsin.—The State Trust and Savings Bank, West Superior, went into the hands of 
W. H. Slack, Receiver, February 13. Actual assets and liabilities are $25,000 and $40,000 
respectively. 

—Under an order of the United States court, all the remaining assets of the defunct 
Superior National Bank have been sold, ayepresentative of the United States National Bank, 
of New York, making the purchase at a price sufficient to enable depositors to be paid in full, 
with interest at six per cent. from proof of claim. The bank failed in 1895, with $100,000 
liabilities and $200,000 assets, and has already paid twenty per cent. dividend to depositors. 


> 





Foreign Banking Items.—It is reported that forged notes on the Bank of England to 
. the amount of £100,000 have been put in circulation on the Continent. The notes are said to 
be remarkable imitations of the genuine. 

—Statements to the effect that Japan has adopted the gold standard appear to be prema- 
ture. A measure having this object in view has been intraduced into the legislative body of 


the kingdom, but its passage is not yet assured. - 














NEW BANKS, 


CHANGES IN OFFICERS, ETC. 





NEW NATIONAL 


BANKS. 


The Comptroller of the Currency furnishes the following statement Of New National banks organized 
since our last report. Names of officers and other particulars regarding these New National 
banks will be found under the different State headings. , 

5057—Ham National Bank, Mount Vernon, Illinois. Capital, $50,000. 

5058—People’s National Bank, McDonald, Pennsylvania. Capital, $60,000. 

5059—Cambria National Bank. Johnstown, Pennsylvania. Capital, $100,000. 

5060—Simpson National Bank, Eagle Pass, Texas. Capital, $70,000. 

5061—First National Bank, Summit, New Jersey, Capital, $50,000 

5062—First National Bank, Edwardsville, Illinois. Capital, $50,000. 


The following notices i intention to organize National banks have been approved by the Comp 


troller of the Currency since last advice. 


First National Bank, Newport, Ark.; by R. M. Johnson, et al. 
First National Bank, Perth Amboy, N. J.; by Adrian Lyon, e¢ al, | - 


NEW BANKS, BANKERS, ETC. 


CALIFORNIA. 
FREsNO- Fresno Loan & Trust Co.; capital, 
$25,000; Pres., E. F. Bernhard ; Sec., Horace 
Hawes. 


; COLORADO. 
DENVER—Citizens’ Trust and Savings Bank ; 

capital, $25,000: Pres., Elbert Besley; Vice- 

Pres., Lou Gipson; Cas., Jno. E. Yerkes, 


DELAW ARE. 
DELMAR—Bank of Delmar; capital, $25,000. 


FLORIDA. 
OaaLA—Munroe & Chambliss; Collections 
and Exchange. 


GEORGIA. 
REYNOLDS—Bank of Reynolds; Pres., R. G. 
Tomlin; Vice-Pres., T. J. Marshall; Cas., R. 
A. Hunter. 
WRIGHTSVILLE—Bank of Wrightsville; cap- 
ital, $25,000; Pres., T. J. Arline; Vice-Pres., 
J. M. Page; Cas., Wm. W. Cook. 


ILLINOIS. 
CHESTER—First State Bank (successor to 
First National Bank; capital, $25,000; Pres., 
M. E. Crissey; Cas., J. D. Gerlach; Asst. 
. Cas., D. H. Holman. 
EDWARDSVILLE—First National Bank; capi- 
tal, $50,000; Pres., August Schlafly; Cas., 
Edward P. Keshner.——Madison County 
State Bank (organizing). 
Mount VERNON—Ham National Bank ; capi- 
tal, $50,000; Pres., Christopher D. Ham; 
Cas., Rufus Grant. 


INDIANA. 
INDIANAPOLI8—Indiana Safe Deposit Co.; 
capital, $50,000; Pres., Volney T. Malott; 
Vice-Pres., Edward L. McKee; Sec. and 
Treas., E. B. Porter. 





IOWA. . 
ANAMOSA—Farmers and Traders’ Bank. 
LESTER—Citizens’ Bank; Pres., F. D. Mitchell; 

Cas., J. L. Mitchell, 

SPENCER-—Citizens’ State Bank; capital, 
$25,000; Pres., Franklin Floete; Vice-Pres., 
A. R. Smith; Cas., Ackley Hubbard; Asst. 
Cas., W. L. Bender. 


EANSAS. 
KIRWIN—H. A. Royce (successur to Traders’ 
Bank). 


LOUISIANA. 


MARKSVILLE—Avoyelles Bank; Pres., E. J. 
Joffrion; Vice-Pres., E. B. Coco. 
ORLEANS—Protective Bank; capital, 
$200,000. 
TurBopAux—Bank of La Fourche; capital, 
$25,000; Pres., Ellis Braud; Vice-Pres., W. 
H. Ragan, Sr.; Cas., Elles Braud. 


MICHIGAN. 


NEw BALTTMORE—W. F. Sandell & Co. ; Cas., 
O. E. Hills. 

New Haven—New Haven Banking Co.; K. 
E. & B. R. Moore; capital, $5,000. 


MINNESOTA. 


BARNESVILLE—Farmersand Mechanics’State 
Bank ; capital, $25,000; Pres., A. L. Blum- 
‘mer; Cas., M. D. Hawver. 


. MISSISSIPPI. 

RrpLeY—Bank of Ripley; Cas., G. P. Mc- 
Corkle. 

TuRRY—Bank of Terry; capital, $50,000; Pres., 
W. J. Davis; First Vice-Pres., W. H. Trib- 
ette; Second Vice-Pres., E. Simpson; Cas., 
R. F. Young. 
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MISSOURL. 

Kine Crry—John A. Ross & Son (successors 
to Farmers’ Bank; capital, $5,000. 

OzarkK—Bank of Ozark ; capital, $5,000; Pres., 
J.J. C. Beazeale ; Cas., G. T. Beazeale. 

NEBRASEA. 

OmanA—Brennan,Love & Co.; capital, $25,000; 
Pres., Thos. Brennan; Vice-Pres., A. J. 
Love; Sec., Walter Breen. 


NEW HAMPSHIRE. 

Keene—Keene Savings Bank; Pres., G. C. 
Hill; Vice-Pres.. Jas. 8S. Taft; Sec. and 
Treas., H. E, Fay. 

Laconia—City Savings Bank (organizing). 
NEW JERSEY. 
SumM1ItT—First National Bank; capital.$50.000; 
Pres., Wm. Z. Larned; Cas., Bradley Gar- 

retson. 
NEW YORE. 

New Xonx Crry— Atwood Violett, Lock- 
wood & Co.— Washington Savings Bank 
(organizing). 

OHIO. 

AKkron—Central Savings Bank. 


PENNSYLVANIA. 
JOHNSTOWN—Cambria National Bank (suc- 
cessor to Speedy, Brown & Barry) ; capital, 
$100,000; Pres., B. F. Speedy; Vice-Pres., 
A. J. Haws; Cas., David Barry. 
TEXAS. 
Cisco—First Bank. 
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De. R10—L. Lindheim & Co.; Exchange and 
Collections. 

‘EAGLE Pass—Simpson National Bank ; capi- 
tal, $70,000; Pres., M. L. Oppenheimer ; Cas., 
8. P. Simpeon, Jr. 

MIDLOTHIAN—Citizens’ Bank; capital,$15,000; 
Pres., W. L. Hawkins; Vice-Pres., W. M. 
Stroud; Cas., R. M. Craig. 

MriLFoRD—Bank of Milford (W.R. & J. K. 
McDaniel). 

Nocona—Bank of Nocona (successor to First. 

National Bank). 


VIRGINIA. 
KEYESVILLE—Bank of Chase City—branch. 


WASHINGTON. 
MONTESANO—G. W. Hertges (successor to 
Bank of Montesano).——Carr & Carr ; Cas., 
Chas, H. Lamb. 
OAKESDALE—C. F. Huling Bank. 


WISCONSIN. 
KEeNnosHA—Merchants’ and Savings Bank 
(Robinson & Co.). 


CANADA. 


ONTARIO. 
ALVINSTON—Gordon & Douglas. 
HUNTSVILLE—W. H. Matthews & Co. 
TorontTo—Bank of Ottawa. 


BRITISH COLUMBIA. 





REVELSTOKE—Imperial Bank of Canada; A. 
R. B. Hearn, Manager. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


‘ALABAMA. 
Biocton—Blocton Saving Bank; Burgess 
Little, Cas., in place of W. R. Mabry. 
CLAYTON—Citizens’ Bank; W. D. Andrews, 
Asst. Cas. 
CuLLMAN—Parker & Co.; G. A. Prinz., Cas., 
in place of H. C. Bounds. 
GapDsEN—Queen City Bank; O. R. Goldman, 
Pres., in place of R. A. Mitchell; Lawrence 
Smith, Cas., in place of O. R. Goldman. 
Ope.tika-Shapard Bank; W. L. Dowdell, 
Pres., deceased. 
GREENSBORO —Bank of Greensboro; Chas. 
Stollenwerck, Cas., in place of A. I. Selden. 
SELMA—City National Bank; H. I. Shelley, 
Asst. Cas. 
ARIZONA. 
Tucson—Arizona National Bank; J. 
Ormsby, Asst. Cas. 
ARE ANSAS. 
Fort SmirtH—Merchants’ Bank; Wm. J. 
Echols, Pres., deceased. 
Ping BLurr—Citizens’ Bank; W. H. Lang- 
ford, Pres.; John Roth, Vice-Pres. 
CALIFORNIA. 
BERKELEY—Commercial Bank; F. L. Naylor, 
Asst. Cas. 
HANFORD—Farmers and Merchants’ Bank ; 
Judd Smith, Asst. Cas. 


M. 














Los ANGELEsS—California Bank; Samuel 
Lewis, Pres., in place of J. Frankenfield. 

Los Gatos—Bank of Los Gatos; Jno. W. 
Lyndon, Pres.; J. Stanfield, Cas.; Frank F. 
Watkins, Asst. Cas. 

PETALUMA—Petaluma Savings Bank; W. H. 
Fairbanks, Asst. Cas. 

San Jose—First National Bank; James D. 
Phelan, Vice-Pres., in place of Cyrus Jones.. 

SanNTA BARBARA—First National Bank; 
Amasa L. Lincoln, Cas., deceased. 


COLORADO. 

BoUuLDER—Boulder National Bank; Geo. S. 
Gibson, Vice-Pres., deceased. 

CENTRAL CiTy—Rocky Mountain National 
Bank; J. E. Lightbourne, Vice-Pres., in 
place of B. F. Lowell; E. W. Davis, Asst.. 
Cas. 

COLORADO SPpRINGS—Colorado Loan and 
Mortgage Co.; Geo. W. Walker, Pres., de-. 
ceased, 

DENVER—People’s National Bank; no Cas. 
in place of F. C. Schrader. 

GLENWOOD SPRINGS—First National Bank; 
James H. Devereux, Pres., in place of 
Walter B. Devereux; C. W. Parks, Vice-. 
Pres., in place of H. R. Kamm. 

GREELEY—Union Bank; capital reduced to- 
$50,000. 











GUNNISON—First National Bank; no Cas. in 
place of 8. D. Pulsifer; W. W. McKee, 
Asst. Cas. 

MontTrose—Bank of Montrose; F. H. Rein- 
hold, Cas.; F. G. Farner, Asst. Cas. 


CONNECTICUT. 
HARTFORD —National Exchange Bank ; Will- 
iam S. Wooster, Cas., deceased. 
STONINGTON—First National Bank; William 
J. H. Pollard, Pres., deceased. 
WATERBURY—Citizens’ National | . Bank; 
Charles E. Lamb, Asst. Cas. 
WESTPORT—First National Bank; Horace 
Staples, Pres., deceased. 


DISTRICT OF COLUMBIA. 

W ASHINGTON—Central National Bank; Oliver 
T. Thompson, director, deceeased; Jas. 8. 
Edwards, Vice-Pres. in place of H. Brown- 
ing.—Second National Bank; Jacob 
Scharf, Asst. Cas. 


FLORIDA. 
LAKELAND—Lakeland Bank; L. J. J. Nieu- 
wenkanip, Jr., Asst. Cas. 
TAMPA—Exchange National Bank; C. J. 
Huber, Asst. Cas. 


GEORGIA. 

ATLANTA—Union Loan and Trust Co. (reor- 
ganized); capital increased to $250,000; A. 
B. Cornell, Pres.; Ed. A. Richards, Vice- 
Pres.; James Gilfillan, Treas.— Fourth 
National Bank; J. R. Gray, Vice-Pres.; 
Charles I. Ryan, Asst. Cas.— Piedmont 
Loan and Banking Co.; capital increased to 
$35,000 

BRUNSWICK—National Bank of Brunswick; 
Newton Woodworth 2d Vice-Pres. 

CAMILLA—Bank of Camilla; Jno. C. Turner, 
Pres., in place of T. R. Bennett, deceased. 

Forsvta—Bank of Forsyth; T. E. Fletcher, 
Asst, Cas. 

LAWRENCEVILLE—Farmers and Merchants’ 
Bank; Edward Kendrick, Cas.in place of 
J. A. Perry. 

Macon—First National Bank; Henry Lee 
Jewett, director, deceased. 
NEWNAN—First National Bank; 

Cas. in place of N. L. North. 

PELHAM—Hand Trading Co.; no Cas. in place 
of T. K. Butler; B. 0. Curry, Asst. Cas. 

SAVANNAH—Merchants’ National Bank; W. 
M. Davant, Cas.in place of Wm. W. Rogers, 
deceased. 

Waycross—South Georgia Bank; J. E. Wad- 
ley, Vice-Pres. 

IDAHO. 

St. ANTHONY—First Bank of Fremont 

County; Rose E. Davis, Asst..Cas. 


ILLINOIS. 

BELVIDERE -First National Bank: Charles 
D. Loop, Asst. Cas. 

CuiIcaco—Commercial National Bank; H. A. 
Ware, Vice-Pres., in place of O. W. Potter; 
Jno. B. Meyer, 24 Vice-Pres., in piace of 
H, A. Ware; D. Vernon, Cas., in place of 

8 


no Asst. 
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John B. Meyer; no Asst. Cas. in place of 
D. Vernon.——Kaspar & Karel; succeeded 
by William Kaspar.——First National Bank; 


Samuel M. Nickerson, Pres., in place of 
Lyman J. Gage; Geo. D. Boulton, 2d Vice- 

_Pres.-— Home National: Bank; C. K. G. 
Billings, Pres., in place of A. M. Billings, 
deceased; C. H. Ruddock, Vice-Pres., in 
place of C. K. G. Billings; Wm. McDougall, 
Cas.—Northwestern Bond and Trust Co.;. 
Alexander Smart, Asst. Cas. 

Cuirtron—Bank of Clifton; J. C. Gleason,. 
Pres.; A. L. Morel, Cas.; H. J. Lutton, Asst. 
Cas, 

CLINTon—De Witt County National Bank; 
William Metzger, Vice-Pres., in place of 
Richard Butler; W. V. Dinsmore, Cas., in 
place of E. 8. Nixon. 

Ex Dorapo—Bank of E!) Dorado; J. B. War- 
ren, Pres., in place of J. H. Davis. 

FREEPORT—Second National Bank; H. S&.. 
Webster, Cas., in place of Juhn B. Taylor,. 
deceased. 

GALENA—Merchants’ National Bank; Chas.. 
S. Merrick, Cas., in _— of William H. 
Snyder, deceased. 

JACKSONVILLE—First National Bank :. James 
T. King, Vice-Pres., in place of Leopold 
Wild.— Jacksonville National Bank; J. R. 
Robertson, Asst. Cas., in place of E. Fitz— 
simmons. 

JOLIET— Will County National Bank; Josep . 
Stephens, Vice-Pres., in place of G. L. 
Vance. 

KEWANEE—OUnion National Bank; W. W. 
Calhoun, 2d Assi. Cas. 

LOUISVILLE—Farmers and Merchants’ Bank; 
T. J. McCollum, Cas.; R. C. Pierson, Asst. 
Cas. 

Mrp1a—Exchange Bank; title changed to 
Media State Bank; capital, $25,000. 

Morris—First National Bank; J. G. McCam- 
bridge, Asst. Cas. 

Oak ParkK—Oak Park State Bank; A. J. 
Witt, Asst. Cas. 


1 Pear. Crry—Pearl City Bank; Simon Toll- 


meier, Pres., in place of H. M. Timms; 
Isaac Bogenreif, Vice-Pres. 

Pror1a—Peoria National Bank; Philip Zell, 
Pres., in place of Geo. H. McIlvaine, de- 
ceased 


PonT1Ac—Livingston County National Bank; 
D. M. Lyon, Vice-Pres., in place of Thomas 
Williams; Thomas Williams, 2d Vice-Pres.; 
J. M. Lyon, Asst. Cas. 

RusHVILLE—Bank of Schuyler Co.; A. M. 
Patterson, Asst. Cas. 

TAYLORVILLE—First National Bank; no 
Asst. Cas., in place of J. B. Walker. 

VrennA—First National Bank; S. White- 
head, Vice-Pres. 


; Virnernta—Farmers’ Nat. Bank; R, C. Tay- 


lor, Asst. Cas., in place of J. P. Robertson. 


_ WaTeRLoo—State Bank; Jacob Oldendorph, 


Pres., in place of H. Kuenster. 
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INDIANA. 

ALEXANDRIA—Alexandria National Bank; 
Jno. Heritage, Cas., in place of S. G. 
Phillips; I. 8. Kelly, Asst. Cas., in place of 
Jno. H. Heritage. 

ANDERSON—National Exchange Bank; no 
Asst. Cas. in place of J. W. Sansberry, Jr. 
CONNORSVILLE—First National Bank; E. E.R 

Mount, Vice-Pres., in place of E. E. Roots. 

Corypon—Bank of Corydon; G. W. Apple- 
gate, Jr., Asst. Cas. 

Gosport—Henry & Pritchard; succeeded by 
Henry, Gray & Co. 

GREENCASTLE — Central National Bank; 
Frank A. Arnold, Vice-Pres., in place of 
M. F. McHafiie. 

GREENFIELD—Greenfield Banking Co.; D. B. 
Cooper, Cas., in place of Morgan Chandler, 
deceased 


JAMESTOWN—Citizens’ Bank; 8. F. Cline, 
Asst. Cas. 

LOGANSPORT —State National Bank; no Cas. 
in place ot H. J Heitbrink, deceased. 

SHERIDAN Thistlewaite Bank; J. M. Fran- 
cis, 2d Vice-Pres.; J. H. Wiles, Cas., in place 
of J. M. Francis. 

SPICELAND—Henry County Bank; H. T. 
Baily, Cas., in place of M. S. Wildman. 

WaABASH—Wabasb National Bank; Geo. N. 
King, Vice-Pres., deceased. 


INDIAN TERRITORY. 
Minco—Bank of Minco; J. H. Bond, Vice- 
Pres.; R. M. Johnson, Asst. Cas. 


IOWA. 

ARLINGTON—First State Bank ; L. F. Carrier, 
Pres., in place of C. Deming. 

BELLE PLAINge—First National Bank; G. R. 
Ahrens, Asst. Cas. 

BLocKTON—People’s Bank; J. B. Dennis, 
Pres.; H. R. Dennis, Cas. 

BUFFALO CENTER—Bank of Buffalo Center; 
O. F. Ulland, Pres.; O. M. Habberstad, 
Vice-Pres. 

CENTERVILLE—IOwa State Savings Bank; 
A. T. Bradley, Pres.; G. D. Crego, Asst. 
Cas. 

CHARLES Crty—Charles City National Bank; 
Wm. Rawles, Asst. Cas. 

CHARTER OAK — First Nat. Bank: Martin 
Neal, Vice-Pres. in place of C. L. Van Pat- 
ten. 

- CLEGHORN—Cleghorn State Bank; Geo. E. 
Long, Pres., in place of Jas. F. Toy; W. E. 
Long, Cas.; Geo. E. Long, Asst. Cas. 

Cri10o—Bank of Clio; N. O. Elson, Pres., in 
place of D. M. Bruner. 

Councit. BLurrs—Lougee & Towle; suc- 
ceeded by Lougee & Lougee. 

DAVENPORT—Union Savings Bank; 8. L. 
Ely, Cas., in place of A. F. Cutter. 

Davis Ciry—Farmers’ Bank ; 8. A. Radnich, 
Asst. Cas. 

Dgecoran—Citizens’ Savings Bank; capital 
increased to $40,000. 

Dg Witt—First National Bank; W. H. Tal- 
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bot, Pres., in place of N. A. Merrell: J. N. 
Arthur, Vice-Pres.——Citizens’ ‘Savings 
Bank; J. N. Arthur, Pres., in place of W. 
H. Talbot ; G. W. Wallace, Vice-Pres. 

ELDOoN—Bradley’s Bank; J. A. Bradley, Pres. 

FAIRFIELD—Iowa State Savings Bank; John 
Davis, Cas. 

HO.tsTern—First National Bank ; J. C. Edgar, 
Pres., in place of F.S. Manson; J.S. Walker, 
V.ice-Pres., in place of J.C. Edgar. 

HvuBBARD—Hubbard State Bank; W. J. El- 
liott, Asst. Cas, | 

Huti—towa State Bank; W.. D. Schoene- 
man, Pres., deceased. 

HuMESTON -Home Bank; J. D. Hasbrouck, 
Pres.; E. Haldeman, Vice-Pres. 

JEWELL—Farmers and Traders’ State Bank: 
title changed to Farmers and Traders’ 
Bank; A. Alexander & Sons, proprietors. 
Krotra—State Bank (successor to Bank of 
Keota); capital, $50,000; C. F. Singmaster, 
Pres.; E. G. Wilson, Cas.; E. M. Ritchey, 
Asst. Cas. 

KNOXVILLE—Knoxville National Bank ; J. H. 
Auld, Pres., in place of E. H. Amos. 

Lyons—First National Bank; J. H. Peters, 
Asst. Cas. 

MALVERN—First National Bank; 8S. D. Davis, 
Vice-Pres. 

MANNING—State Bank; J. A. Lewis, Pres.; 
8. F. Fry, Vice-Pres. 

MINBURN—Minburn Bank; O. H. Slocum, 
Asst, Cas., in place of A. D. Slocum. 

Mount VERNON—Mount Vernon Bank; W. 
C.Stuckslager, Pres., in place of James 
Carson; capital increased to $50,000. 

MuRRAY—Murray Bank; A. D. Simmons, 
Pres, 

NorA SPRINGS—First National Bank; J. G. 
Cutler, Vice-Pres. in place of J. G. Gay- 
lord. 

PARKERSBURG—Beaver Valley State Bank; 
H, J. Merlien, Pres.: I. Iblings, Vice-Pres. 
PRAIRIE City—L. E. Zachary & Son; suc- 
ceeded by Zachary & Cochran.——State 

Bank; J. B. Leaming, Asst. Cas. 

SExTON—Bank of Sexton; M. J. Green, Cas. 

SHENANDOAH—Shenandoah National Bank ; 

no Cashier in place of E. 8. Ferris; Ellis 

Tucker, 2d Asst.Cas. Title erroneously re- 
ported in previous issue as First National 
Bank, in accordance with advice received 
from office of the Comptroller of the Cur- 
rency. 

Sroux Crry—Farmers Loan and Trust Co.; J. 
T. McCall, Vice-Pres.; T. A. Black, Cas. 

SLATER—Farmers’ Savings Bank; Oley Nel- 
son, Pres. 

Storm LAKE—Commercial State Bank; James 
F. Toy, Pres. 

WATERLOO—Waterloo State Bank; Richard 
Holmes, Pres.; J. R. Vaughan, Vice-Pres. 
WAYLAND—Wayland Savings Bank: G. W. 

Hebel, Pres.; C. C. Wenger; Vice-Pres. 

WELLMAN—Wellman Savings Bank; Jno. H. 








Romine, Pres., in place of Cc. O. Nichols, 
deceased. 


WuHaT CHEER—First National Bank; W. T. 


Bonsall, Asst. Cas. 

WINTERSET—Citizens’ N ational Bank: L. C. 
‘Houck, Vice-Pres. in place of S. G. Ruby. 
| KANSAS. 

ARKANSAS City—First National Bank; L. 
A. Wismeyer, Vice-Pres.; C. N. Post, Cas.; 
F. M. Hartley, Asst. Cas. in place of O. N. 
Post. 

CHANUTE—Chanute National Bank : no Asst, 
Cas, in place of W. E. Johnson. 

CHERRYVALE—People’s Bank; capital in- 
creased to $10,000. 

ConcorDIA—First Natioual Bank; no Asst. 
Cas. in place of J. I. Wyer, Jr. 

ELK Crry—Elk City Bank; J, W. Berryman, 


Cas. 

Er1z—Bank of Erie; L. 8. Cambern, Cas.; C. 
C. Dutton, Asst. Cas. 

HAMLIN—Bank of Hamlin; Peter Pfeiffer, 
Pres. in place of E. Berkley: G.W. — 
Vice-Pres., E. Berkley, Cas. 

HARTFORD—Hartford Bank; W. A. Hays, 
Asst, Cas. 

HIAWATHA—First National Bank; no Vice- 
Pres. in place of O. Dimmock ; Wm, Knabb, 
Asst. Cas. in place of J. W. Hervie. 

HowArRD—First National Bank; no Vice- 
Pres., in place of W. N. Crooks, 

HUTCHINSON—James St. John & Co.; consoli- 
dated with Bank of Hutchinson; A. W. 
McCandless, Cas. 

INDEPENDENCE -—Commercial National Bank; 
W. H, Frost Vice-Pres. in place of Henry 
Baden. 

JUNCTION CiTy—First National Bank; John 
K. Wright, Vice-Pres., in place of C. W. 
Strickland. 

KANSAS CrTy—Wyandotte National Bank ; 
A. N. Moyer, Cas. in place of C. L. Brokaw. 

KriowA—Bank of Kiowa: A. J. Johnson, 
Asst. Cas. in place of M. L. McClure. 

Kirwin—Kirwin State Bank ; Chas. W. Hull, 
Pres. 


LA CrossE—First National Bank ; E. S. Chen- 
owith, Pres.; W. H. Ferguson, Vice-Pres. 
in place of E. 8. Chenowith. 

NORTONVILLE—Bank of Nortonville ; capital 
increased to $25,000; 

OBERLIN—First National Bank; J. W. Mc- 
Allister, Pres. in place of M. E. Mix; M. E. 
Mix, Vice-Pres. in place of 8. C. Woodson. 

OsaGE City—First National Bank; E. B. 
Packer, V ice-Pres. in place of Asher Adams; 


no Cas. 

PAOLA—National Bank of Paola; T. E. Kid- 
doo, Asst. Cas. 

SmitH CENTRE—First National Bank: J. H. 
Hill, Cas. in place of J. D. Mossman. . 

Sr. Jonn—Kansas Security & Trust Co.; H. 
Alexander, Pres.; Wm. Dixon, Vice-Pres. 
TorpeKA—Merchants’ National Bank; W. A. 
L. Thompson, Vice-Pres. in place of T. J. 

Kellam. 
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WASHINGTON—First National Bank; J. A 
Ayres, Jr., Asst. Cas. in place of J. W. Alli- 
bone. 

WELLINGTON—Wellington National Bank; 
W. W. Hazen, Asst. Cas. 

WESTMORELAND—First National Bank ; Geo. 
A. Streeter, Vice-Pres.; Emma O’ Daniel, 
Asst. Cas. 

WEsTPHALIA—Bank of Westphalia; W. L. 
Cagot, Pres.; V. Heighberger, Vice-Pres. 
WINFIELD—Cowley County National Bank; 
M. F. Jarvis, Asst. Cas. in place of C. E. 

Fuller. 


KENTUCKY. 


ALBANY—Bank of Albany; 
Pres. in place of J. A. Dixon, 

ASHLAND—Second National Bank; Chas. 
Kitchen and T. 8. Newman, Vice-Pres. 

AvuGustTsa—Farmers’ National Bank; N. J. 
Stroube, Vice-Pres. in place of Wm. B. 
Allen. 

CLay City.—Clay City National Bank ; Char- 
les Hendrie, Vice-Pres. in place of John 
D. Atkinson. 

DANVILLE—Farmers’ National Bank; F. N. 
Lee, Asst. Cas. 

GEORGETOWN—First National Bank; G. B. 
Brown, Vice-Pres. in place of W. N. Offut. 

GLENCOE—Bank of Glencoe; J. L. Hendrix, 
Pres. in place of J. T. Elliston. 

HARRODSBURG — Mercer National Bank; 
F. R. James, Cas., in place of Jno. L. Cas- 
sell. 

HARTFORD—Ohio County Bank; L. F. Con- 
dict, Cas. : 

LOUISVILLE—First National Bank; Clint C. 
McClarty, Cas. in place of Thomas R. Sin- 
ton; Thomas R. Sinton Asst. Cas. in place 
of Clint C. McClarty; Chas. T. Dearing, 
Pres. in placeof J. M. McKnight. 

MADISONVILLE—Hopkins County Bank; W. 
A. Nisbet, Pres.; W. H. Jernigan, Vice- 
Pres.; Ernest Nisbet, Asst. Cas. 

MAYFIELD—Graves County Banking and 
Trust Co.; capital increased to $84,000. 

PapucAH—First National Bank; M. Bloom, 
Vice-Pres. in place of J. W. Bloomfield.—— 
American-German National Bank; Cook 
Husbands, Asst. Cas.——City National 
Bank, James C. Utterback, Asst. Cas. 

SomERSET—First National Bank; W. J. 
Goodwin, Vice-Pres., in — of Geo. Perk- 
ins. 

VERSAILLES—Harris Seller Banking o.; 
Theo. Harris, Asst. Cas. 


LOUISIANA. 
FRANKLIN—First National Bank; Joseph 
Birg, 24 Vice.-Preg. 
LAKE CHARLES—First’ National Bank; J. L. 
Keenen, Asst. Cas. in place of J. A. Simpson. 
New ORLEANS—Germania National Bank; 
Henry Abraham, Vice-Pres.——State Na- 
tional Bank; C. H. Culbertson,’ Vice-Pres. 
in place of L. C. Keever. 


B. M. Yates, 
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MAINE. 

GARDINER— Merchants’ National Bank: A. 
M. Spear, Vice-Pres., in place ot Harvey 
Scribner. 

Macuras -Machias Bank; L. L. Keith, Pres., 
deceased; also Treas. Machias Savings 
Bank. 

PorTLAND—Cumberland National Bank; 
Bernard 8. Soule, Asst. Cas. 

WATERVILLE—Waterville Trust and Safe 
Deposit Co.; Horace Purinton, Pres., in 
place of I. ©. Libby. 

WiscasseT—First National Bank; Albert M. 
Card, Pres., in place of Andrew Lacy; 
William D. Patterson, Vice-Pres. 


MARYLAND. 

BALTIMORE—National Exchange Bank; R. 
Vinton Lansdale, Asst. Cas.——National 
Farmers and Planters’ Bank: Richard B. 
Sellman, Cas. pro tem., in place of Richard 
Cornelius, deceased.— Baltimore Clearing 
House; Henry James, Pres., in place of 
Enoch Pratt, deceased.——St. James Sav- 
ings Fund; John M. Getz, Pres., deceased. 
——Savings Bank of Baltimore; Henry G. 
Hilken, elected director in place of Enoch 
Pratt, deceased.—— National Howard Bank; 
James Getty, Vice-Pres., in place of Peter 
New. 

HAGERSTOWN—People’s National Bank ; no 
Asst. Cas. in place of Edward Hoffman. 

LAUREL—Citizens’ National Bank; W. T. 
Ashby, Asst. Cas. 

WESTMINSTER—Farmers and Mechanics’ Na- 
tional Bank; David Stoner, Vice-Pres., in 
place of Chas. B. Roberts. 


MASSACHUSETTS. 

AMESBURY—Amesbury National Bank; 
Wm. E. Biddle, Pres., in place of W.G. 
Ellis; Jno. A. Gale, Vice-Pres. - 

Boston—National Eagle Bank; Daniel 
Denny, Vice-Pres.; Thomas J. Whidden, 
director, deceased; also director Boston 
Safe Deposit and Trust Co.—Lincoln Na- 
tional Bank; Arthur W. Pope Vice-Pres. 

LAWRENCE—Lawrence National Bank; A. A. 
Lamprey, Vice-Pres., in place of H. A. 
Buell. 

LOWELL—Merchants’ Mational Bank; Arthur 
G. Pollard, Pres., in place of Arthur P. 
Bonney ; Sydney W. Thurlow, Vice-Pres., 
in place of Arthur G. Pollard. 

New BeprorD—Mechanics’ National Bank; 
James W. Hervey, Cas. in place of L. T. 
Terry ; L.T. Terry, Asst. Cas,in place of 
James W. Hervey. 

NORWELL—South Scituate Savings Bank; 
Eb2nezer T. Fogg, Treas., deceased. 

SPRINGFIELD—John Hancock National Bank; 
no Vice-Pres. in place of Gideon Wells. 

WAKEFIELD—National Bank of South Read- 
ing; no Vice-Pres. in place of Daniel G. 
Walton. 

WR8STFIELD—First National Bank; 8S. A. 
Allen, Pres., in place of M. B. Whitney; 
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F. 8. Egleston, ice Rres., in place of 8. A. 
Allen. 

W AITINSVILLE— W hitinsville National Bank; 
Edward Whitin, Vice-Pres. 


MICHIGAN. 


ALLEGAN—First National Bank; B. D. 
Pritchard, Pres., in place of E. D. Kinne. 
Drrroit—Preston National Bank; Irvine B. 
* Unger, Asst. Cas.—— Detroit Savings Bank; 

Geo. Jerome, director, deceased. 

Eaton Rapips—First National Bank; A. C. 
Dutton, Pres., in place of Andrew J. 
Bowne; William Miller, Vice-Pres., in 
place of A. C. Dutton. 

FuLInt—First National Bank ; capital reduced 
from $200,000 to $100,000. | 

Grass LAKE—Farmers’ Bank; J. W. Knight, 
Pres., in place of 4. H. Raymond: 

IrHaAcA—lIthaca Savings Bank; Wm. F. 
Thompson, Pres.; J. Lee Potts, Vice-Pres. 

LAKEVIEW—Farmers and Merchants’ Bank ; 
L. P. Sorenson, Pres.; H. H. Sorenson, Asst. 
Cas. 


LANSING—State Savings Bank; capital re- 
duced from $200,000 to $150,000. 

LESLIE—People’s Bank; R. A. Ludwick, 
Asst. Cas. 

MARLETTE—Commercial Bank; D.C. Merrill, 
Asst. Cas. 

Mason—Farmers’ Bank; R. C. Dart, Cas. 

MENDON—First State Bank; William Beard, 
Vice-Pres.; W. Frankish, Asst. Cas, 

MoNROE—First National Bank; H. A. 
Conant, Vice-Pres., in place of J. E. Lan- 
don. 

Mount PLEASANT—People’s Savings Bank;. 
Geo. E. Newall, Pres.; Jno. F. Ryan, Vice- 
Pres.; Chas. A, Carnahan, Cas. and Sec. 

Murr—Commercial Bank; 8S. W. Webber & 
Co., proprietors, in place of Hayes, Olm- 
sted & Co. 

NEWBERRY—Newberry Savings Bank; 8. N. 
Dutcher, Pres.; J. C. Foster, Vice-Pres.; 
Geo. E. Walker, Cas., in place of 8. N. 
Dutcher. 

NiLzEs First National Bank; Peter Homer, 
Vice-Pres., in place of Henry Lardner; no 
Asst. Cas. in place of Geo. W. Jackson. 

NortH Brancn—Pioneer Bank; C. W. Bal- 
lard, Pres., in place of F. B. Howard. 

SHEPHERD—Commercia)] State Bank; L. D. 
Estee, Pres., in place of I. D. Shepherd ; 

‘A. C. Vredenburg, Vice-Pres, 

THREE RIvERS—First National Bank; R. R. 
Pealer, Pres., in place of 8. A. Walton; 
8. A. Walton, Vice-Pres., in place of R. R. 
Pealer; N. W. Garrison, Asst. Cas. 

WaAYNE—Wayne Savings Bank; W. F. Stell- 
wagon, Asst. Cas., in place of E. P. Palmer. 


MINNESOTA. 


APPLETON—First National) Bank; T. O. 
Brusteun, Vice-Pres, 

Benson Swift County Bank; M. A. Overlie, 
Asst. Cas. 











GRAND Raptps—Lumbermen’s State Bank; | 


Charles E. Aiken, Asst, Cashier. 

Heron LAKE—Bank of Heron Lake; Albert 
O. Dieson, Asst. Cas. 

Hrsparne—Lumbermens and Miners’ Bank; 
L. G. Sicard, Asst. Cas. 

LAKE BENTON—First National Bank, Jno. 8. 
Tucker, 2d Vice-Pres.; J. B. Sullivan, Cas., 
in place of Jno. 8S. Tucker. 

Lge SuruR—Le Sueur County Bank; John P. 
Reynolds, Cas. 

MANKATO—First National Bank; L. A. 
Linder, Cas.. in place of Geo. H. Clark; no 
Cas. in place of L. A. Linder. 

MINNEAPOLIS—Minnesota Loan and Trust 
Co.; M. B. Koon, Vice-Pres., in place of 
G. A. Pillsbury.——Minneapolis Trust Co.; 
E. C. Cooke, Vice-Pres.; Robert W. Webb, 
Asst. Sec. and Treas, 

MONTEVIDEO—Citizens’ State Bank; William 
Dunbrack, Vice-Pres, 

MOORHEAD—Moorhead Nat. Bank; no Asst. 
Cas. in place of Fred. A. Irish. 

New UtmM—Brown County Bank: E. G. Koch, 
Vice-Pres.; F. H. Krook, Cas. 

NoRTH BRANCH—Merchants’ Bank; F. N. 
Herried, Cas. , 

RUSHFORD — Carpenter & Stevens; 
changed to Carpenter, Stevens & Co. 

SANBORN—Sanborn Bank (F. W. Stevens & 
Co.); capital, $10,000. 

St. CLouD—First National Bank; no Asst. 
Cas. in place of E. E. Clark. 

St. PauLt—Merchants’ National Bank; Ken- 
neth Clark, Pres. in place of W. R. Mer- 
‘riam; C. H. Bigelow, Vice-Pre:.; Geo. H. 
Prince, Asst. Cas.——First National Bank ; 
E. H. Bailey, Vice-Pres. in place of C. D. 
Gilfillan; W.A. Miller, Cas. in place of E. 
H. Bailey; no Asst. Cas, in place of W. A. 
Miller.——Capital Bank; Chas. P. Noyes, 
Vice-Pres. in place of Kenneth Clark; Geo. 
H. Prince, Cas., resigned. 

WHEATON—First State Bank; W. E. Burton, 
Cas. 

WinpDom—People’s Bank; William Besser, 
Vice-Pres.; T. A. Perkins, Asst. Cas. 


MISSISSIPPI. 


ABERDEEN—Bank of Aberdeen; W. H. Hen- 
derson, Vice-Pres.; W. M. Paine, Cas.; W. 
C. McMillan, Asst. Cas. 

CLARKSDALE—Citizens’ Savings Bank; W. P. 
Wildberger, Cas. 

GREENWOOD—Delta Bank; J. R. Bew, Asst. 
Cas. 

INDIANOLA—Sunfiower Bank; capital in- 
creased to $7,500. 


MISSOURI. 


title 





AsH GROVE—Bank of Ash Grove; N. H. 
Weir, Asst. Cas. 

AUXVASSE—Auxvasse Bank; P. B. Bartley, 
Cas.; T. 8S. Baskett, Asst. Cas. 

BLACK WATER—Farmers’ Stock Bank; capital 
increased to $10,000. 
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BoonviILLE—Central National Bank: J. M. 
Nelson, Vice-Pres. : 

BRAYMER—Farmers and Traders’ Bank; E. 
M. Street, Asst. Cas. 

CENTER—Farmers and Merchants’ Bank; A. 
V. Beavers, Pres. in place of D. H. Smith ; 
D. H. Smith, Vice-Pres. 

CorpER— Corder Bank; A. C. Livengood, 
Asst, Cas. 

Eprna—Bank of Edina; Chas. B. Linville» 
Cas.; O. J. Van Horn, Asst. Cas,——T. J. 
Lycan; P. A. Lycan, Pres.; V. E. Lycan, 
Cas 


EutmMo—Farmers and Merchants’ Bank (incor- 
porated); capital, $10,000; E. A. Ralston, 
Pres.; J. J. King, Vice-Pres.; E. J. Bender, 
Cas. — 

GALLATIN—Farmers’ Exchange Bank; E. D. 
Mann, Vice-Pres., J. W. Meade, Cas. 

HarRDtIn—Bank of Hardin; 8. C. Robinson, 
Pres.; M. M. Spurlock, Vice-Pres. 

HERMANN—Hermann Savings Bank; Aug. 
Meyer, Pres. 

HERMITAGE—Hermitage Bank; J. 8. Hert- 

n, Pres.; William L. Pitts, Cas. 

HiGBEE—Higbee Savings Bank ; G. E, Lessly, 
Cas. 

HIGGINSVILLE—Citizens’ Bank ; D.W. Elling, 
Cas., deceased. : 

J AMESPORT—Farmers and Merchants’ Bank; 
R.V. Thompson, Cas.; W. I Jones, Asst.Cas. 

JOPLIN—First National Bank: 8. C. Hender- 
son, Pres. in place of L. A. Fillmore. 

KAHOKA—Exchange Bank; I. C. Weaver, 
Pres. 


KANSAS CrTy—American National Bank; J. 
Martin Jones, Vice-Pres,——National Bank 
of Commerce; Chas. H. Moore, Asst. Cas. 
—Kansas City Clearing-House;: Edgar C. 
Peoples, Manager in place of R. D. Coving- 
ton.——Metropolitan National Bank; Geo. 
P. Gates, Vice-Pres. in place of C. J. White. 
——First National Bank; H. P. Abernathy, 

. Asst. Cas, in place of G. W. Fishburn. 

KEARNEY — Kearney Commercial Bank; 
Locke Riley, Pres,; W. H. Gow, Vice-Pres. 

LADDONIA—Farmers’ Bank, J. T. Young, 
Asst. Cas. 

LANCASTER—Farmers and Merchants’ Bank ; 
Thos. L. Buford, Pres.; Spencer Greer, 
Vice-Pres.; C. Figge, Cashier; G. R. Baker, 
Asst. Cas. 

McFaLL— Farmers’ Bank, I, J. Manring, 
Asst. Cass. 

MEmMpPHIS—Farmers’ Exchange Bank; A. H. 
Pitkin, Vice-Pres.; L. C. Pitkin, Asst. Cas. 
PATTONSBURG—Pattonsburg Savings Bank ; 

8S. M. Yontsey, Cashier. 

PLEASANT H1iLt—Pleasant Hill Banking Co.; 
B. T. McDonald Pres. | 

PRINCETON—Bank of Mercer Co.; Benjamin 
OC. Hyde, Asst. Cas. 

SALEM—Bank of Salem; E. B. Sankey, Pres. 

SALISBURY—Salisbury Savings Bank; Heber 
L. Mays, Asst. Cas. 

St. Lours—Chemical National Bank ; Thomas — 
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Wright, Vice-Pres. in place of Francis 
Kuhn, Francis Kuhn, 2d Vice-Pres, — 
Merchants’-Laclede National Bank; A. L. 
Shapleigh, 2d Vice-Pres. in place of D. R. 
Francis.——Third National Bank and Chem- 
ical National Bank; consolidated under 
former title-——Mississippi Valley Trust 
Co.; James E. Brock, Asst. Sec.; Chas. H. 
Turner, elected director in place of Thomas 
T. Turner, deceased.——St. Louis Clearing- 
House; Thos. A. Stoddart, Manager in 
place of Edward Chase, deceased.——L. A. 
Coquard Brokerage and Investment Co. 
(incorporated) ; capital, $50,000. 
SuMNER—Sumner Exchange National Bank; 
Jo. Kay, Pres.; Jay Fullbright, Cas. 
TRENTON—Trenton National Bank; C. A. 
Hoffman, Pres. in place of W. E. Austin. 
Troy—People’s Bank; P. G. Shelton, Pres.; 
Jno. B. Pollard, Asst. Cas. 
WEATHERBY — Bank of Weatherby; 
Hudson, Asst. Cas. 
WEsTON—Railey & Bro., Banking Co. (incor- 
porated) ; capital, $25,000. 
MONTANA. — 
BILLInGs—First National Bank; Henry W. 
Rowley, Vice-Pres. in place of C. T. Bab- 
cock; no Asst. Cas. in place of Geo. M. Hays. 
PHILLIPSBUBG—First National Bank; W. I. 
Power, Vice-Pres. in place of J. M. Merrill. 


NEBRASEA. 

ASHLAND—National Bank of Ashland: T. K. 
Chamberlain, Vice-Pres. in place of A. B. 
Fuller. : 

AvuRORA—First National Bank;M W. Walsh, 
Vice-Pres. in place of Delevan Bates. 

Brock—Bank of Brock; A. E. Starr, Asst. 
Cas. in place of Millie Barlet. 

Du Bois—State Bank; Grace Jordan, Asst. 
Cas. 

Etwoop—Citizens’ State Bank; P. R. Miles, 
Pres.; Geo. C. Junkin, Vice-Pres.; H. M. 
Hare, Asst. Cas. 

EmMERSON—Farmers’ State Bank; W. L. Mote, 
Pres. in place of Geo. H. Haase. 

ExeTrerR—First National Bank; C. C. Smith, 
Cashier in place of L. C. Gilbert; no Asst. 
Cashier in place of C. C. Smith. 

JULIAN—Bank of Julian ; Emile Berlet, Vice- 
Pres. 


Ora 


LEXINGTON—Lexington Bank ; Kate E. Darr, | 


Pres. in place of J. 8. Stuckey. 
LIncoLN—First National Bank; H. 8. Free- 
man, Asst. Cas.in place of C. 8. Lippincott. 
—Security Investment Co.; capital, $200,000. 
LoUIsVILILE—Bank of Commerce; C. C. Par- 
mele, Vice-Pres.; G. H. Wood, Asst. Cas. 
MorsE BiurF—Bank of Morse Bluff; Walter 
Fleming, Pres.; John G. Wilson, Vice-Pres, 
NorRFOLK—Citizens’ National Bank; M. H. 
Johnson, Cas.,in place of R. A. Stewart. 
OmaunaA-—First National Bank; C. T. Kountze 
and H. E. Gates, Asst. Cashiers. 
OscEoLA—Bank of Polk County; capital, 


$10,000. 
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PrRaGuE—Farmers and Merchants’ Bank 
Albert Safranck, Asst. Cas. 

ScHuYLER—First National Bank; no Cas. in 
place of Morris Palmer. 

WayYne—Citizens’ Bank; G. E. French, Asst. 
Cas. 

WILBER—Blue Valley Bank; E. Ballard, Cas. 

W ymMorE—First National Bank; H. A. Green- 
wood, Pres.,in place of C. W. Robertson; 
Jno. Volk, Vice-Pres , in place of H. A. 
Greenwood ; no Asst. Cas.in place of 8. D. 
Rengler. 

NEW JERSEY. 

BounD Brook—First National Bank ;: H. G. 
Herbert, Cas. in place of R. H. Brokaw. 

CAMDEN—Camden National Bank; Zophar 
L. Howell, Pres., in place of Zophar C. 
Howell; Isaac C. Toone, Vice-Pres., in 
place of Henry B. Wilson.——New Jersey 
Trust and Safe Deposit Co,; B. F. Fowler,, - 
Pres., in place of Geo. E. Taylor. 

FREEHOLD-—Central National Bank; J. O.. 
Burtt, Pres., in place of Jas. E. Parker; 
Jasper Bray, Acting Cas., in place of Elihu 
B. Bedle. 

HoPEWELL—Hopewell National Bank; A. L. 
Holcombe, Pres., in place of Joseph W. 
Phillips, deceased. 

NEWARK—North Ward National Bank ; J. W. 
Lushear, Pres., in place of Benjamin F. 
Crane, deceased ; C. M, Sexton, Cas. in place 
of J. W. Lushear.——Newark City National 
Bank; D. H. Merritt, Cas.,in place of A. 
Baldwin; no Asst. Cas. in place of D. H- 
Merritt. 

NEw BRUNSWICK—National Bank of New 
Jersey ; Lewis F. Howell, Pres., in place of 
Lewis T. Howell; no Vice-Pres. in place of 
G. 8. Van Pelt. 

PHILLIPSBURG—Phillipsburg National Bank; 
no Vice-Pres. in place of Joseph C. Kent. 


NEW HAMPSHIRE. 

Dover—Cocheco National Bank; no Vice- 
Pres. in place of Jno. 8. Glass. 

FRANCESTOWN—Francestown Savings Bank ; 
F. B. Starrett, Pres., in place of Hiram 
Patch. : 

MANCHESTER—National Bank of the Com- © 
monwealth (in liquidation); Arthur M. 
Heard, Receiver, in place of William A. 
Heard, resigned. 


NEW MEXICO. 
MAGDALENA—Frank G. Bartlett (successor 
to Bartlett & Tyler); M. 8. Bartlett, Pres., 
in place of J. M. Tyler. 


NEW YORE. 

BINGHAMTON—Binghamton Trust Co.; capi- 
tal reduced from $400,000 to $300,000. 

BuFFALo—Columbia National Bank and 
Bank of Buffalo; Sherman 8. Jewett, di- 
rector, deceased.—Niagara Bank; John 
A. Kennedy, Vice-Pres.; W. J. Hayes, Cas., 
in place of John A. Kennedy; Frank T. 
Hartman, Asst. Cas. 














ELMIRA—Second. National Bank; M. T. 
Smith, Asst, Cas.. in place of Prentice P. 
Norman, deceased. 

FonpA—National Mohawk River Bank; J. 
Ledlie Hees, Pres., in place of Daniel 
Spraker, deceased; Edward B. Cushing, 
Vice-Pres., in place of B. F. Spraker: J. 
J. Veeder, Cas., in place.of J. Ledlie Hees, 

Ho.LLAND—Bank of Holland; Jacob Wurst, 
Vice-Pres., deceased. 

K1naston—National Ulster County Bank; 
Chas. De Witt Bruyn, Cas., deceased.—— 
National Bank of Rondout; William Hut- 
ton, Pres., deceased 

Le Roy—Bank of Le Roy; Butler Ward, 
Pres., in — of William Lampson, de- 
ceased: W. ©. Donnan, Cas., in place of 
Butler — u. B. Ward, Asst. Cas. 

NEw BRIGHTON—First National Bank of 
Staten Island: J. F. Emmons, Vice-Pres., 
in place of Louis Benziger. 

NEWBURGH—Columbus Trust Co.; Joseph 
Van Cleft, Pres.; D. A. Morrison, Ist Vice- 
Pres.; N. H. Dubois, 2d Vice-Pres. 

New YorK Citry—Second National Bank; 
Jno L. Riker, Vice-Pres.; Wm. Pabst, Asst. 
Cas.—Lazard Freres; Henry Dittman 
elected a member of the Stock Exchange. 
——Lounsbery & Co.; James Lounsbery, de- 
ceased.—Bowery Bank; Wm. E. Clark, 
Pres.; Wm. R. Kuran, Asst. Cas.——Harvey 
Fisk & Sons; Theo. H. Banks elected mem- 
ber Stock Exchange.——C., L. Rathbone & 
Co.; Henry G. Hilton admitted to firm.—— 
New York Life Insurance and Trust Co.; 
James P. Kernochan, director, deceased. 

OGDENSBURG — Ogdensburg Bank; Frank 
Chapman Pres, in place of Wm. J. Averell, 
deceased.——Kessler & Co.; Rudolf E. F. 
Flinsch admitted to firm.——Merchants’ 
Bank of Canada; John B. Harris, Agent in 
place of John Gault. resigned. 

ONEONTA—First National Bank; M. L. Keyes, 
Pres., in place of Ransom Mitchell; Ran- 
som Mitchell, Vice-Pres., in place of W. T. 
Keyes; W. T. Keyes, 2d Vice-Pres.; I. L. 
Pruyn, Cas., in place of M. L. Keyes. 

PLATTSBURGH—Merchants’ National Bank; 
W. L. Wever, Asst. Cashier. 

SCHUYLERVILLE—National Bank of Schuy- 
lerville; Geo. H. Bennett, Vice-Pres., in 
place of John Wagman. 

SENECA FALLS—Exchange National Bank; 
Milton Hoag, Pres., in place of James H. 
Gould, deceased ; 8. 8. Gould, Vice-Pres., in 
place of Milton Gould. 

SyRACuSsE—State Bank; Albert K. Hiscock 
elected director. 

TONAWANDA—German American Bank; re- 
sumed. 

WaTentTowNn—National Bank and Loan Co.; 
Geo. H. Sherman, Pres., deceased. 

NORTH CAROLINA. 

ASHEVILLE—National Bank of Asheville; 
W. T. Weaver, Pres., in place of W. W. 

Barnard; W. B. Williamson, Cas. 
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LovuIsBuRG—Bank of Louisburg; James L. 
Webb, Cas., deceased. 

WADESBORO—First National Bank; W. L. 
Marshall, Cas.,in place of J. D. Leak; no 
Asst. Cas. in place of W. L. Marshall. 

Winston—First National Bank; consoli- 

dated with People’s National Bank under 

latter title. 


NORTH DAKOTA. 

Saint THOMAS—First National Bank; A. L. 
Miller, Vice-Pres., in place of A. P. Bu- 
chanan; Edwin H. James, Cas., in place of 
W. McBride; no Asst. Cas. in place of 
Edwin A. James. 


-OHIO. 

Crvcrnnati—Fifth National Bank; J ames ‘ 
Glenn, Vice-Pres. 

CLEVELAND—Western Reservoe National 
Bank; Samuel Mather, Pres., in place of 
James Pickands.——Cleveland Savings and 
Banking Co.; A. L. Davis, Cas. 

DELAWARE—Deposit Bank; Sue Clippinger, 
Asst. Cas. 

FLUsSHING—First National Bank; no Asst. 
Cas. in place of Ralph Bethel. 

GALLIPOLIS—First National Bank; no Asst. 
Cas. in place of C. A. De Lay. 

JACK8ON—First National Bank; H. L. Chap- 
man, Pres., in place of D. Armstrong; 
Moses Morgan, Vice-Pres., in piace of H. L. 
Chapman. 

LANCASTER—Hocking Valley National Bank; 
Geo. E. Martin, Pres., in place of H. A. 
Martens; no Vice-Pres. in place of Geo. E. 
Martin. 

LORAIN—Penfield Ave. Savings Bank Co.; 
W. B. Thompson, Pres.; H. P. Foskett, 
Vice-Pres. 

LOUDONVILLE—Loudonville Banking Co.; H. 
L. Sanborn, Cas., in place of W. 8. Fisher. 
NEw MATAMORAS—Bank of New Matainoras; 

Ed. M. Gross, Cas. 

NitEes—City National Bank; F. C. Robbins, 
Vice-Pres., in place of John Dunlap. 

ORWELL—Orwell Banking Co. (organizing) ; 
H. B. Satterlee, Pres.; F. H. Perkins, Cas. 

STEUBENVILLE—Commercial Nationa] Bank; 
John W. Forney, Vice-Pres., in place of 
Geo. A Maxwell. 

Troy—Troy National Bank; W. E. Bowyer, 
Asst. Cas. in place of C. E. Wilson: no 2d 
Asst. Cas. in place of W. E. Bowyer. 

WESTERVILLE—Bank of Westerville; Mar- 
shall Smith, Pres., in place of Emery J. 
Smith ; Emery J. Smith, Vice-Pres. 


OREGON. 
LA GRANDE—La Grande National Bank; R. 
Smith, Pres., in place of R. M. Steel; J. 
Brooks, Vice-Pres., in place of R. Smith. 


PENNSYLVANIA. 
ASHLAND—Citizens’ National Bank; Peter 
E. Buck, Vice-Pres., in place of John 
Hunter; E. C. Walter, Cas., in place of Geo. 
E. Helfrich. 
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BEAVER—Beaver National Bank; C. M. 
Hughes, Cas., in place of Frederick David- 
son. 

BELLE VERNON—First National Bank ; J.C. 
Cunningham, Vice-Pres., in place of 8. M. 
Graham; B. F. Taylor, Cas.,in place of J. 
A. Cook; no Asst. Cas.,in place of B. F. 
Taylor. 

BLOOMSBURG—First National Bank: A. Z. 
Schoch, Vice-Pres. 

BOYERTOWN—National Bank of Boyertown; 
Jacob Wallach, Pres. 

Brappock—First National Bank; H. Watt, 
Cas. in place of H. C. Shallenberger. 7 
COUDERSPORT—First National Bank; M. 8. 

Harvey, Asst. Cas. 

. Easton—First National Bank; Henry Ful- 
mer, Pres. in place of E. F. Stewart; Wil- 
liam Keller, Vice-Pres, in, place of Henry 
Fulmer. 

Er1e—Marine National Bank; C. E. Gun- 
nison, Pres. in place of Francis F. Marshall, 
deceased ; Harry Gunnison, Cas. in place of 
Cc. E. Gunnison; no Asst. Cas. in place of 
Harry Gunnison. 

EvEREtTT—Everett Bank; Jas. M.Wilson,Cas., 


deceased. 
GETTYsSBURG—First National Bank: D. G. 
Winter, Pres. in place of Geo. Throne. 
GROVE City—First National Bank; John M. 
Martin, Vice-Pres.; W. A. Kennedy, Asst. 


Cas. 

InDIANA—First National Bank; W. J. Mitch- 
ell, Pres. in place of A. M. Stewart; J. R. 
Daugherty, Jr. Cas. in place of W. J. Mitch- 
ell; J. Wilse McCartney, Asst. Cas. in place 
of J. R. Daugherty, Jr. 

MounT PLEASANT—Citizens’ National Bank; 
John L. Ruth, Cas. in place of J. G. Shope. 
PHILADELPHIA—Kensington National Bank; 
John Fullerton, Vice-Pres. in place of Ben- 
jamin H. Brown.——Tradesmen’s National 
Bank; A. B. Loeb, Vice-Pres., in place of R. 
S. Hubbard.——Northern National Bank; 
Geo. F. Craig, Vice-Pres. in place of Chas. 
C. Carman.—Sixth National Bank; Daniel 

Baird, director, deceased. 

PrTTsBURG— Marine National Bank; D.W.C. 
Bidwell, Vice-Pres. in place of W. F. Wilson. 
—Dudquesne National Bank; W.S. Linder- 
man, Asst. Cas.——Pittsburg Bank for Sav- 
ings; Jas. Speer Kuhn, Pres. in place of Geo. 
A. Berry, resigned.——Second National 
Bank; W. W. Ramsey, Asst. Cas. 

ScRANTON—Third National Bank; Henry 
Belin, Jr., Vice-Pres. in place of Geo. H. 
Catlin. 

- SomEeRSET— First National Bank; Josiah 
Swank, Asst. Cas. 

STROUDSBURG—First National Bank ; Geo. E. 
Stauffer, Vice-Pres. in place of David Say- 
lor, deceased. 

TIONESTA—Citizens’ National Bank; F. R. 
Sanson, Vice-Pres. 

Tyrone—First National Bank; Isaac P. Wal- 
ton, Vice-Pres. in place of Geo. D. Blair. 
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W AYNESBORO—Bank of Waynesboro: Joseph 
J. Oller, Pree. in place of Jacob F. Oller, 
deceased. 


WILLIAMSPORT—Lycoming National Bank; 
N. B. Bubb, Vice-Pres. in place of O. H. 
Reigbard. 

RHODE ISLAND 

KINGSTON— National Landholders’ Bank; 
Chas. J. Greene, Vice-Pres. in place of Wm. 
Watson. 

PHENIXxX—Phenix National Bank; Henry D. 
Brown, Cas., deceased ; also Treas. Phenix 
Savings Bank. 

PROVIDENCE—First National Bank ; Geo. H. 
Dart, Vice-Pres., deceased.—Rhode Island 
National Bank; Chas. Warren Lippitt, 
Pres. in place of SamuelS. Sprague; Samuel 
M. Nicholson, Vice-Pres. in place of Chas. 
Warren Lippitt.——Commercial National 
Bank ; Thomas Harris, Vice-Pres. 

WoOoNSOCKET—First National Bank; Benja- 
min W. Gallup, Asst. Cas. in place of James 
E, Cook. 

SOUTH CAROLINA. 

CHARLESTON—Charleston Savings Institu- 
tion; I. 8. Cohen, Cas.in place of Joseph 
W. Bock. 

SOUTH DAKOTA. 

PIERRE—Pierre National Bank; W. J. Kehr, 
Cas.in place of W. J. Kerr, as previously 
reported in accordance with advice re- 
ceived from Comptroller’s office.—Na- 
tional Bank of Commerce; Chas. L. Hyde, 
Vice-Pres. 

SturGis—Meade County Bank (successor to 
First National Bank); capital, $20,000; D. A. 
McPherson, Pres.; James Halley, Cas.; J. W. 
Ryan, Asst. Cas. 

TENNESSEE. 


CHATTANOOGA—Wiehl, Probasco & Co.; Ab- 
ner J. Wisdow, deceased. 

CLEVELAND—Cleveland National Bank: W. 
P. Lang, Asst. Cas. 

GOODLETTSVILLE—Bank of Goodlettsville ; 
S. H. Wilhoite, Asst. Cas. | 

HARRIMAN—Manufacturers’ National Bank; 
no Vice-Pres. in place of W. B. Winslow. 

KNOXVILLE—Holston National Bank; H. L. 
McLurg, Pres. in place of H. 8S. Mizner; 
8S. H. McNutt, Vice-Pres. in place of Jackson 
Smith.——City National Bank; Wm. J. 
Marfield, Cas. 

MEMPHIS— Memphis Nationa] Bank ; no Asst. 
Cas. in place of W. P. Halliday, Jr.— Union 
and Planters’ Bank; S. P. Read, Pres. in 
place of Napoleon Hill. 


TEXAS. 
BALLINGER—First Naiional Bank; no Vice- 
Pres. in place of J. N. Winters. 
CAMERON—Tandy, Patterson & Co.; capital, 
$50,000; J. A. Tandy, Pres.; E. R. Patterson 
Cas. 
COoMANCHE—First National Bank; T. R. Hill, 
Pres. in place of H. R. Martin; J. M. Pres- 
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ler, Vice-Pres. in place of G. A. Beeman; 
J. D. Sherrill, Cas. in place of T. C. Hill; no 
24 Asst. Cas. in place of J. D. Sherrill. 

DENTON - Exchange National Bank; Alex. 
R. Hann, Asst. Cas. 

Ennis—People’s National Bank ; J. A. Pace, 
Cas. in place of J. B. Herndon; J. W. 
Weatherford, Asst. Cas. in place of J. A. 
Pace. 

ForNEY—National Bank of Forney; Tom 
Layden, Pres. in place of T. H. Dailey. 

HILLsBoRO—Farmers’ National Bank; T. 8. 
Smith, Vice-Pres. in place of Thomas Ivy.. 

Paris—Farmers and Merchants’ Bank; H. 
A. Bland, Cashier, deceased. 

WicsitaA Faiits—City National Bank; A. 
_ Newby, Vice-Pres. in place of O. J. Kendall. 


UTAH. 
OapEN—Utah National Bank ; no Vice-Pres. 
in place of Allen G. Campbell. 
SauT LAKE Crty—Utah National Bank; W. 
H. Roy, 2d Vice-Pres., in rr of Geo. V. 
Wallace. 


VIRGINIA. 
‘CHASE Crty—Bank of Chase City ; Daniel F. 
Sparkle, Asst. Cas. 
DANVILLE—Merchants’ Bank; R. F. Acree, 
Cas., in place of W. W. Ayres. 


W ASHINGTON. 
CoLFAx—First National Bank; Julius Lip- 
pit, Vice-Pres. 
SEATTLE—Washington National Bank; Wm. 
Thaanum, Asst. Cas. 
WALLA WALLA - First National Bank; John 
F. Boyer, Pres., deceased. 
WEST VIRGINIA. 
PARKERSBURG—Parkersburg National Bank; 
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Th. G. Smith, Pres., in place of John V. 
Rathbone, deceased. 


WISCONSIN. 


MontTFrort—Montfort State Bank; L. H. 
Stevens, Cas., in place of F. W. Stevens. 

NEENAH—Manufacturers’ National Bank; 
F. C. Shattuck, 2d Vice-Pres. 

R1VER FALLs—Farmers and Merchants’ State 
Bank ; C. N. Wiger, Cas. . 

SUPERIOR—Northwestern National Bank; 
Louis Hanitch, Pres., in place of Homer T. 
Fowler, resigned; James Ferguson, Mgr. 

WAUKESHA—National Exchange Bank; W. 
P. Sawyer, Pres.,in place of 8. D. James, 
deceased; R. P Breese, Cas., in place of W° 
P. Sawyer. 


CANADA. 


ONTARIO. 


GANANOQUE—Merchants’ Bank of Canada; 
J.C. Patterson, Manager = place of W. G. 
Hinds. 








MITCHELL—Merchants’ 
W. G. Hinds, Manager. 

Toronto—Traders’ Bank of Canada; C. D.. 
Warren, Pres., in place of William Bell; 
Christian Kloepfer, elected director in place 
of Wm. Bell.——Bank of British North 
America; E. Stanger, Mgr., in place of 
William Grindlay, resigned.— Dominion 
Bank; James Austin, Pres., deceased. 


QUEBEC. 


HUNTINGDON— Eastern Townships Bank ; E. 
N. Robinson, Mgr. 

MONTREAL—La Banque D’Hochelaga; capital 
increased from $800,000 to $1,000,000. 


Bank of Canada; 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


ALABAMA. 
MONTEVALLO — C. C. Vandegrift ; reported 
discontinued banking. 


COLORADO. 
EATON—State Bank; going out of business. 


FLORIDA. 
J ACKSONVILLE—Merchants’ National Bank. 
UMATILLA—John Clarke & Co.; reported dis- 
continued business. 


GEORGIA. 
LitHontrA—Lithonia Bank; assigned to J. C. 
Johnson. 
IDAHO. 
BLACKFooT—C, Bunting & Co. 
KretcHumM—Geo. J. Lewis & Co.; going out of 
business. 
ILLINOIS. 


CHESTER—First National Bank ; in voluntary | 


liquidation, to take effect February 15. 
LEBANON—Bank of Lebanon. 


INDIANA. 
CLOVERDALE—Cloverdale Bank ; closing. 





| 
| 
| 





IOWA. 
GRISWOLD—First National Bank; in hands 
of Ira F. Hendricks, Receiver, February 17. 
LEEDs—Commercial Savings Bank; in hands 
of W. L. Frost, Receiver. 
OTTUuMWA—South Ottumwa Bank; suspended 
March 6. 
PorrJoy—Bank of Popejoy; discontinued. 


KANSAS. 
CLirTton—Bank of Clifton; accounts trans- 
ferred to Clifton State Bank. 
KIRWIN—Traders’ Bank; in voluntary 
liquidation. 
TorpEKA—Topeka Safe Deposit and Trust Co.; 
out of business. 
KENTUCEY. 
LOUISVILLE—Germania Safety Vault and 
Trust Co., assigned March 9. 
MARYLAND. 
| BautimorE—Lexington Savings Bank; 
James E. Tippett, Receiver. 
MISSOURI. 
AsBuRY—Bank of Asbury. ; 
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BELTON—Geo. W. Scott & Co.; sold out to 
Bank of Belton. 

MonetTt—Bank of Monett. 

PARKVILLE—Park Bank; going out of busi- 
ness. 

St. JoseEPH—State National Bank; in volun- 
tary liquidation. 

St. Lovuis—Mullanphy Savings Bank; in 
hands of Wm. J. Stone, Receiver, March 1. 


MONTANA. 

GREAT Fatis—Northwestern National 
Bank; in hands of James B. Lazear, Re- 
ceiver, March 6. 

HELENA—Merchants’ National Bank. 


NEBRASEA. 
EwinG—Bank of Ewing. 
FULLERTON—Citizens’ State Bank ; 
of E. D. Gould, Receiver. 
GOTHENBURG—First National Bank; iz vol- 
untary liquidation. 
On1IOWA—Farmers’ Bank of Fillmore Co.; 
out of business. 
WILSONVILLE—Beaver Valley Bank. 


NEW YORE. 

. PotspaM—National Bank of Potsdam; in 
hands of Josiah Van Vranken, Receiver, 
Mareh 2. 

TROY—National Bank of Troy; in voluntary 

liquidation by resolution of November 16, 


1896 
OHIO. 
FEANKLIN—First National Bank; in hands of 
J. D. Miller, Receiver, February 17. 


in hands 
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PENNSYLVANIA. 
Mount PLEASANT—Morrison Bros.; assigned. 
West CHESTER—Chester Co.Guarantee Trust. 
& Safe Deposit Co.; John A. Rupert and 
William Chalfant, Jr., Receivers. 
Wrst MIDDLESEX—Powell’s Bank. 


SOUTH DAKOTA. 
REDFIELD—Merchants’ National Bank; in 
voluntary liquidation by resolution, to 
take effect February 15. 


TENNESSEE. 
CARTHAGE—Bank of Carthage. 
MempuHis—German Savings Bank; business 

transferred to First National Bank. 


VIRGINIA. 
NoOrRFOLK—Norfolk Trust Co.; Thomas H. 
Wlicox, Assignee. 


WASHINGTON. 
GOLDENDALE—First National Bank; in vol- 
untary liquidation by resolution of Decem- 
ber 17, 1896. 
JOHNSON—Farmers and Traders’ Bank. 
OLYMPIA—First National Bank ; in hands of 
Albert A. Phillips, Receiver, February 17. 


WISCONSIN. 
West SuPpERIOR—State Trust and Savings 
Bank ; in hands of W. H. Slack, Receiver. 


CANADA. 


ONTARIO. 
MiutpMA Y—Carrick Financial Co. 





Proceedings of Congress. 
EXTRA SESSION CALLED TO MEET MONDAY, MARCH 15. 


The reluctance of Congress to amend the National Banking Act seems to be disappearing, 
several] measures making changes in the law having passed the House at the session just 
closed. One of these, an amendment to the law in regard to the appointment of Receivers of 
failed National banks, has passed the Senate and received the approval of the President. 

A bill providing for the issue of circulation to the par value of the bonds deposited passed 
the House on February 25 by a vote of 144 to 46. This bill, as well as the one permitting the 
organization of banks with a less capital than $50,000, has yet to receive the sanction of the 
Senate and the President before becoming laws. 

An international monetary conference bill was passed, and has been signed by the Presi- 
dent. It authorizes the appointment of delegates to any conference that may be called, and 
also provides for negotiations on the subject of bimetallism through the diplomatic repre- 
sentatives of the United States. President McKinley in his inaugural address spoke in favor 
of the project, and also suggested the appointment of a commission to consider a revision 
of the coinage, currency and banking laws. 

On the assembling of the extra session of Congress, March 15, strong efforts will be made to 
secure the passage of a general banking bill, and it is believed there is a fair prospect of 
getting a carefully-prepared bill through the House, but the favorable action of the Senate 
is regarded as doubtful. 

It is possible that the wrangle over the new tariff bill may consume so — time that no 
can be passed at the extra session, and the political complexion of the 
Senate is so > uncertain ‘that no safe predictions can be made as to its course. 

Judging from the President’s inaugural, the Administration will favor tariff legislation at 
this session and the reference of the financial question to a commission of experts. 


a amnital i 2 42 

















MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





New YorK, March 4, 1897. 

THE QUADRENNIAL CHANGE IN THE GOVERNMENT at Washington which occurs 
to-day has to some degree at least influenced the sentiment underlying commercial 
and financial operations. That Congress held an antagonistic position with reference 
to the Executive has been apparent for some time past, and therefore there has been 
little looked for in the way of legislation prior to the inauguration of Mr. McKinley. 
With that event an extra session cf Congress in the near future (March 15 is the date 
reported) was considered a foregone conclusion. There is less of critiscism this time 
than usually attaches to the calling of Congress in extra session, for the reason that 
it is expected that a prompt effort will be made to improve the revenues of the 
Government, and thus put an end to the monthly deficits which in the past four 
years have aggregated more than $296,000,000. In only ten months of the forty- 
eight since March 1, 1898, have the revenues equalled the expenditures. 

Some important events bearing upon the interests of investors make a part of 
the history of the past month. The dissolution of the steel rail pool, which oc- 
curred early in the month, was of far-reaching importance. The first effect was a 
reduction in price of steel rails which sent it down $10 below the price of a couple of 
months ago. From $28, the ruling quotation last December, the price has fallen to 
$18. This cut in prices has induced very liberal orders from railroads, and the steel 
rail and pig iron industries will feel a strong impetus. Buying orders at the lower 
quotations have come from England and even from Japan. A railroad uses about 
120 gross tons of steel rail—75 pounds to the year—per mile. To save $10 per ton 
will be an inducement for every railroad needing new rails to make the purchase at 
once, and the result must be very great activity in many departments of the iron 
trade. 

About 1,100,000 tons of Bessemer steel rails were produced last year, a decrease 
of 160,000 tons as compared with the output of 1895, and of 940,000 tons as com- 
pared with that of 1887 when the output was the largest recorded. The produc- 
tion of Bessemer steel ingots last year reached 3,919,906 tons, or nearly 1,000,000 
tons less than in 1895, but larger than in any previous year, excepting 1892, and 
only 248,000 less than in that year. With any increased activity in this industry it 
is quite possible that all previous records will be surpassed. 

That the railroads are poor is evident not only from the returns that they have 
been making from week to week and from month to month, but is painfully ap- 
parent in the annual reports now being published and in the records of dividends 
passed, interest defaulted and receivers appointed. The ‘‘ Financial Chronicle’s” 
compilation of given and net earnings for the year 1896 shows a decrease in given 
earnings on 136,852 miles of road of $806,862, or about .08 per cent., and in net. 
earnings of $5,303,358, or 1.73 per cent. This is a small decrease, to be sure ; but 
when it is remembered that there were enormous losses in 1893 and 1894, and only a 
partial recovery in 1895, the further decrease last year must be taken to mean a very 
serious condition for many of our railroads last year. 

That investors have something more than conditions of business to contend with, 
they were sharply reminded last month by the trust investigation instituted by a 
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joint committee of the New York Legislature. The investigation was conducted 
as an attack upon business enterprise and not merely as an inquiry directed against 
wrongful combinations in restraint of trade, The folly of frightening capital out 
of New York must be manifest to the most indifferent observer. In this city the 
clearings of the associated banks amount to about $2,600,000,000 in a single month, 
while in eighty-three other cities the aggregate clearings are only $2,000,000,000 or 
less. New York’s nearest rival, Boston, reports clearings one-sixth as large, and 
Chicago one-eighth as large. Any legislation intended to frighten capital can not 
but be exceptionally disastrous where capital is lodged in such magnitude as here, 

The general conditions which have prevailed since the election last November 
were more or less conspicuous last month. The money market continues to reflect 
absolute freedom from threat of stringency in the near future. Minimum rates 
prevail in all branches of the loan market The banks are accumulating funds and 
deposits are gradually getting to the highest point yet recorded. Rates for money 
abroad are also falling, while both the Bank of England and the Bank of Germany 
last month reduced their rate of discount. 

The gold movement between the United States and abroad is at a standstill, 
but this country continues to pile up enormous balances to its credit as the result 
of the shipments of merchandise. In January the net exports of merchandise were 
nearly $48,700,000, the largest by $5,000,000 ever reported for any corresponding 
month, while for the seven months ending January 81, the net exports were nearly 
$298,000,000, which is $87,000,000 more than was ever before known for such a 
period. 

The change in the executive head of the Government suggests a general glance 
at the record of the four years just closed. Some of the happenings of that period 
make a startling comparison with those of previous periods of similar duration. 
There is space only for a few of the most interesting comparisons, while extended 
comment will be unnecessary. While on the subject of our foreign trade it will be 
of interest to show the movement of merchandise and specie in each of the four 
year periods in the past twenty years. The results are here presented : 





Merchandise. | Gold. 





Exports. . |Netexports.| Exports. 


$3,(512,287,682 468,655 | $889,768,977 | | *$139, 703,662 
8,146,106,817 ‘ 46,725,786 | — *35,498,128 
2,808,715, 913 711 | 824,433,262 
8,593,539,201 | 330,367,612 | 135,959,398 

8,531,922,519 | 2,985,807,351 596,115,168 114,273,643 

















* Imports. 


The exports of merchandise in the last four years fell off $61,000,000 and the 
imports $327,000,000, as compared with the previous four years, while the balance 
of net exports increased nearly $266,000.000. The net imports of gold were 
$21,000,000 less than in 1889-’92, but more than $70,000,000 of gold was imported 
in the last four months of 1896, otherwise the comparison would have been decidedly 
unfavorable. The table shows a wonderful increase in the export of silver. 

Attention is now directed to the revenues and expenditures of the Government. . 
The data for the calendar year in the first three periods of the twenty years are not 
available, so we use the figures for the fiscal years ending June 380 for three periods, 
and for the calendar year in the last two periods. This will answer our purpose 
of showing what an enormous surplus the Government star gn at a time when the 
interest payments were very large. 

The decrease in customs receipts in the last four years was $221,000,000, or 
$31,000,000 more than the deficit reported for that period. The payments for pen- 
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GOVERNMENT REVENUES AND DISBURSEMENTS. 






































Customs Total 
June 30, 1877 to Jupe B, * 489 077,700 46,999,400 
ue 5 ” 4885.00.00. SII "sik a8 ——— "Benin , 
J 1889 to Deve ber #1, — 614.000 "545,808,000 000 
— —— sieaioass | ⏑ 8386 
Total | 
Interest. Expenditures. Surplus, 

J une ay to J une 30, ben ——— pty $1,012,889,600 .188,100 
. * —— 267,324,457 |  1,028,228,700 — of 
January 1. on to econ 81, ‘168. —— —35 —13368 143,449,000 

806.......0..220.| 128,817,922 1, 462,996,600 90, 
* Deficit. 
sions and interest make ‘an —— tiga for which there is no opportunity at 
present, 
The next point of interest is the — debt, concerning which we publish the 
following : 
Pusiic DEBT AND TREASURY RESOURCES. 
Net Debt less 
Interest bear- Annual In-| Net Cashin | Net Gold in 
MARCH Isr. ing Debt. — —— charge. — Treasury. 
V 1,711,888,500 O19 431 160,643 Be PSP RERE ES Seen 
WER A cisstcbchsiaadédet $1,711 88 000 Tere ee 12 iS war Boe amr $166,808,853 
—VV 1,196, 149, 050 1,40 5,928,350 47 erg ptt 127,346,353 
—JJ 858,10 665,806 34.9 8,460 281,345,675 ————— 
153,665 22,894 .U80 146,812,418 108,284,21 
vied tn tddéiseseeneten 847,564,750 1,012,600, 454 84,887,300 002, 148,661,209 




















The situation is so accurately portrayed in the above statement that comment 
seems to be unnecessary. It is enough to mention that while the debt has been 
considerably increased the cash and gold balances in the Treasury-are larger than 


they were five years 


ago. 


The extraordinary increase in the production of silver ought to be a conclusive 


explanation of the decline in price of that metal. 


been very great, as the following table shows: 


Prices oF SILvER In LONDON. 


At all events, the decline has 























Four YEARS. Highest. Lowest. Average. Average 
WG Nis sis cass cesiandubbates - 58444. ‘ 1876... 1880. ...6244d. 
WEIMER ices ce 520d. 494d. | 1831....51 a 1884. | -5094d. 
50d. 4154d. 1885... .48 1888... .4 a 
Tak eh 00S04085 ceenanS 54 1889... .4134d. 1802... .89 54d. 
TER 4d. 27d. 1893... .356,4d. 1806... .3034d. 
Marcu — — 

ot dae it Sood dub OO EE eck vcticcces s cnn cguddsnededicacstec @ #2 

susbdvocVadasees danswesteedateens we ow ME: S5-Gkia akc deckield cvadvecss skeen es 
ioe, eeeeeeeeaeeee @eeeee eee e eee eeeeeseese evia ‘a UW lr CC Cee eC eee ree eee @eeeeeoeeavee eeeeaeeae * 29 


In the following table is shown the total — of gold and silver in use, as 


money in the country; also the amount in circulation and total circulating medium : 
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GoLp, SILVER AND Money STATISTICs. 





Gold in Silver in 
- | Stock Silver.| cireulation. | Circulation. 





388 


408 
eee 
631,747,623 




















The following statement shows the remarkable development of our precious 
metal producing mines : 


GoLD AND SILVER PRODUCTION. 





Silver. 





Fine ounces,| Com. value. |Coin. value 


142'990,000 
166°300'000 


181,820,000 i 
176,185,000 | 217,762,000 




















Much valuable information is to be obtained from the banking statistics of the 
country. The natural growth of New York as a financial center, even in the face 
of general commercial] depression, prevents an extended retrograde movement in 
the banking interest; so, in spite of the bad times of the past four years, it is not 
surprising to find the New York associated banks report larger resources than they 


did four years ago. The following table gives a comprehensive view of the local 
banking situation : | 


ConDITION OF New YorK Banks ON Marca 8. 





1877. 1881, "1885. 1889, 1898, 1897. 











$259,100,400 400 001,200 |$452,917,400 609, 
pa 227 100,000 5388 ——— * 300 769, 
Specie | “28°498'900 | 4.894.100 86,266,500 940, 
iege TA 728700 | OB°183°300 | 1B6TST'800 | 11°74 900 63 
14,951,700 ae 650 | 12,270,550 7,520,975 
15,533,500 | 15,448,500 4.323.900 6,491,100 


























* Deficit. 


The National bunks of the country have experienced trying times during the 
past few years, and the growth of the sytem has suffered a check. The following 
summary from the statements made of the National banks in December of each of 
the years mentioned gives a twenty years’ record of the system : 


NATIONAL BANKS OF THE UNITED STATES. 





Undivided 
Capital. Surplus. Profits. 








482,016 715 
a anys eis TAL 
—— — 
—— O17 —533 vas ———— 
647,186,395 














95,792,338 









































DECEMBER. Deposits, | U- 2 ows Specie. a al — 
Boe ee re 19, 400 648 787,40 
1 eas Meet ae B | escsoe'aes | *2'sel ‘ase’ sa0 
1 Rea a aR eiet age sap statis 987,649,056 | 346,681,950 | 180,747,079 | 95,409,565 2,201, 143.474 
1888 ed AN ARR Sa IN 1,861 205,617 #1, 145,050 173,734,378 — 2171 515,799 
UMD aces vanaidsnncsin 1,639,688, 263,620, 225,540,709 | 155,978,612 987 11S 773 





The course of prices at the New York Stock Exchange during each of the 
periods under review is best shown by a table of prices of a dozen of the most repre- 
sentative railroad and telegraph stocks, all of which have been or are dividend 























payers. The list is as follows: 
CLOSNG Prices or Stocks Marca 8. 
1877. 1881, 1885. 1889. 1898, 1897. 
Central of New Jersey..........sese. 856 1 B86 95 ll 
Chicago, Bur. win SERRE SE PR 104 16 121 101 6” 
Chicago, Milwaukee — Bt. Paul... 18 1 77 
Chicago and Northwest,............. 3434 1 Tae ] 
Chicago, k ae ma and Pacific 101: 136 113 
Delaware and Hudson............... 185 1 79 135 129 1 
De * lacks wens and West.... 124 108 141 1 
lame GAO ee, 49 ee | 19714 | 170 
Mich ap, OE pe ait — 41 111 62 105 95 
New York Central...........ccccee0-> 14 109 1 
—J 11 4 66 
estern Union........ nad secon weaeas 115% 8 84 
FEE SARE OEE 5814 | 12454 18% 9054 | 108% | 9% 




















THE Money Market.—The accumulation of money in local banks is disrupting 
all plans to maintain a minimum rate of interest on loans, While 2 per cent. seems 
a low enough rate to leave little margin for profit, lenders who can not get 2 per 
cent, naturally enough accept what they can get, and consequently the banks have 


not held the rate up as they undertook to do a couple of months ago. 


With call 


money ruling at 144@1% per cent., six months loans commanding only 8 per cent. 
and commercial paper quoted at 8 to 5 per cent. according to time and character, 
the local money market shows a state of ease not likely to be interrupted for some 


time to come. 


At the close of the month call money ruled at 144 @134 per cent. 


with the average rate about 15g per cent., while banks and trust companies quote 2 
per cent, as the minimum rate although some loan at Stock Exchange rates, Time 
money on Stock Exchange collateral was quoted at 2 per cent. for 30 to 60 days, 24¢ 


Monery Rates 1x New York Crry. 








Oct.1. | Nov.1. | Dec. 1. | Jan. 1. Feb. 1. | Mar. 1. 
—— nas Per (oe: ed cent. bad _ WM he iv cent. 1— cent 
oans, bankers’ balances........ — _ 44-2 #19 
Call —— banks and trust compa- * 
TREE ERS SSS CO 12 — 3 — 2 — 1% 1%—2 
Pi ad loans on collateral, 30 to 60 
“te i ee oa 12 — 3 — 3 — 2 2 
= pee one on collateral, 90 days * ng — 
ESTEE NERS SESE LES ay — 3144 Bw 2 
Brokers’ loans on collateral, 5 to 7 | 
JJ. 6 —8 4 — 4 — 3 3 —3% 
— r ae bills . Roe ea ee | ome . — 
receivable, 60 to 90 days...........- 644— — —4hbe 4 
Commercial paper * single 
names, hee —* — 6 868 —10 | 4%-5 4 — 3 —3% | 3-4 
Commercial good ae 
— 4 to Cmnomiba cbeeakiwssais eo eee ee eee ay ee ee ean pe 
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per cent. for 90 days, and 8 per cent. for four to six months; some brokers quote 24¢ 
per cent. for seven to nine months, and 4 per cent. for 12 months, For commercial 
paper the rates are 8 per cent. for 60 to 90 days endorsed bills receivable, 844 @ 4. 
per cent. for four months commission house and first-class four to six months 
single names and 4 @ 5 per cent. for good paper having the same length of time to. 
run, The rates for money in this city on or about the first of the month for the- 
past six months are shown in the preceding table. 

EvurRoPEAN Banks.—Further gains in gold were made by the Banks of England 
and Germany last month, the former Of about $10,000,000. making $25,000,000 since 
January 1, and the latter of $8,100,000 making nearly $14,000,000 in the past two 
months. The changes reported for the other leading banks of Europe were unim- 
portant. The principal banks together hold nearly $30,000,000 less gold than they 
did a year ago, but the Bank of England alone shows a loss of $50,000,000. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 





January 1, 1897. | February 1, 1897. March 1, 1897. 





Gold. 





£49,174,154 
14,752,016 
000 


12,635, 
pets 
1,897,667 
£95,052,837 
































Money Rates ABROAD.—Rates for money in the leading markets of the world 
tend downward, The Bank of England further reduced its rate of discount from 
346 per cent. to 3 per cent. on February 4. Its rate is now within 1 per cent. of the 
minimum which prevailed so long prior to September 10, 1896. On that date the: 
rate was advanced from 2 to 24 per cent. and the following rates have been made 
since September 24, 8 per cent.; October 22, 4 per cent.; January 20, 1897, 84% per 
cent.; February 4, 8 per cent. The Bank of Germany three weeks later reduced its 
rate from 4 to 34 per cent., a reduction of 14g per cent. in Jess than two months. 
At the close‘of the month the London rate of discount for 60 to 90 day bank bills. 
was 1% per cent., a decline of 4 per cent. for the month, The open market rate at 
Paris is 174, a decline of 44 per cent.. while at Berlin and Frankfort rates have 
declined from 2% @ 8 per cent. to-25g per cent. 


Monty RATEs.IN FOREIGN MARKETS. 





Sept. 18.| Oct. 16. | Nov. 18. | Dec. 11. 





4 4 


Market rates of discount: 
60 days bankers’ dra 
6 months bankers’ drafts.... 
: Loans—Day to day 
Paris, open market rates 
Berlin, 
ere ae 


Amsterdam, 
Vienna, 
St. Petersburg, 
Madrid, 
Copenhagen, 


London— Bank rate of discount,.... 214 
1 


| 
X 








4 
4 
4 


























58 





FOREIGN ExcHANGE.—Sterling exchange has ruled firm during most of the- 
month, and some undoubtedly has been purchased in anticipation of larger- 
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imports and smaller exports of merchandise into and from the United States. Bank- 

ers also report remittances on account of sales of securities for European accounts, 
New bills are principally for grain shipments. The following table shows the con- 

dition of foreign exchange markets : 



























RATES FOR STERLING AT CLOSE OF EACH WEEK. 























BANKERS’ STERLING. Cable Prime _ | Documentary 
Week ended commercial. Sterling. 
60 days. Sight. transfers. Long. 60 days. 
Sem. — 4. 485 |496%@487 | 4. 4.8716 | 4. 4.8446 | 4. : 
Feb. J ‘eas 3 4.84 ‘sa o 4.8634 rents, ‘ee rete 8 4.84 4. 3 rete 
* a So Se : be 4 8 —9— —9 8 ry 4.87 tsi tsi 6 re yo 4.84 
eit) a Bisa | ter Oren | Lord @ Lore | Lease @ Leuba | L808, @ s.8e 








ForREIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE First or Eaco Monta. 





























Nov. 1. Dee. 1. Jan, 1. Feb. 1. Mar..1, 
Sterling Bankers—60 days ...... 4.81 2 485 — 
* * Sight .......4| 4. —9— — 
* * ables....... J 8T4— 
* — — long — 481 — 4,8444— 
* u y for paym — — 
Paris—Cable transfers .......... 5.1 5.1644— 
Bankers’ 60 days......... 5 —1 5.1834 - 
ay. Bankers’ sight........... — 5. 16- 
Antwe ‘commercial 60 days. | 5.25 — 5.2144— 
Swiss—Bankers’ sight........... 5.1984— 8 5.1 
Berlin—Bankerse’ 60 days........ 94 vs: 
* Bankers’ sight.......... ae— x 95 44— 
Brussels— Bankers’ sight........ 5.20 — 5.17T4— 6%. 
Amsterdam— Bankers’ sight....; 40 — $4 — ve 
Kronors—Bankers’ sight ....... 
Italian lire—sight................ 5. 5118 4 5. 








BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 














Nov. 11, 1896.| Dec. 20, 1896.'Jam. 13, 1897.| Feb. 10, 1897.. 
b’k post bilis).......... £26,546,525 | £26,021,850 | £26,024,905 | £25,644,380 
nett — ———— 8 — 6,992,759 Te TS 
— iN shhra a ereaeee 43,509,184 |  42:213.382 | 45,012.605 | 40,609,405. 
Bis — 13,758,006 | 13,752969 | 14.985.117 | 14.767. 
GRIER GeO Pe "329, 27°137,985 | 28,808,268 |  28'436.015- 
3B 164 006 ———— 32 ed 
MAME fa — 
——— fae oF oe ; rs 3s 
of ee per cents)... "fio | it? uit rf 
verage — 3 Fie cs chunk ee 32s, 8d. 293, 30s. 7d.. 














SrtverR.—The price of silver in London has fluctuated within a very narrow 
range for several weeks past, the extreme quotations in February being 2934 @ 
29 11-16 d. per ounce. The final quotation was at the lower figure, which was also. 
the closing price in January: 














¢Montuiy RANGE oF SILVER IN LonpoN—1895, 1896, 1897. — 
1896. 1896. 1897. 1895. 1896, 1897, 
MONTH. MONTH. 
High| Low.| High| Low.) High| Low. High| Low.| High| Low.| High| Low. 
January..| 277% | 27 3 a July......| 3% aie ne 
Febru 27 27 31 29 August .. 81 
March. .-.| 30 s1t8 | 31 P \Septemb’r| : | 044 | 80 
April..... 31 October..| 31 30 Fs 
May...... 314 —* Novemb'r 81 308; 
June eeee 31%, 14, b’r|} BUTS 30 30 
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GOVERNMENT REVENUES AND DISBURSEMENTS.,—The revenues of the Govern- 
-ment in February, 1897, were the smallest reported for any month in two years, 
being less than $24,000,000. The customs receipts were larger than at any time 
since August last, but the internal revenue receipts were exceptionally small. The 
expenditures were $2,000,000 less than in January, but were nearly $1,500,000 more 
than in February, 1896. The total is $28,197,855, which. leaves a deficit for the 
month of $4,252,924, and for the seven months of the fiscal year of $48,107,716. 

For the four years ended February 28, 1897, the revenues have fallen behind the 
expenditures $196,244, 984. 

Compared with January, there was a decrease of nearly $4,000,000 in interest 
payments, but an increase of $2,700,000 in pension payments. Both interest and 
pension disbursements should be lighter this month than last, and the first month of 
the new Administration may show a surplus, as was the case four years ago. 


UnrITED StaTEs TREASURY RECEIPTS AND EXPENDITURES. 





RECEIPTS. 
February, Since 
1897. July 1, 1896. 
11,287 685,816 
— — es 99,642,004 
1, 15,441,708 





$23,944,930 — $205,769,528 
$4,252,924 $48,107,716 














Unrtep States TREASURY CASH RESOURCES. 





Nov, 30. Dec. 31. Jan. 31. 





Net gold $130,407,237 | $136,746,473 $148,582,565 
Net silver 17 +162, 008 18,742,601 NST 

Ss. 85, 800 Weyé ’ 12,528,193 9,283,941 
Miscellaneous assets (less current liabilities). 7a ae 21,474. 933 
Deposits in National banks 33 16,085,955 16,281,980 


Available cash balance — 822. 615. 461 $215,003,028 




















Unrtep States GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 








Net Gold 
in 





January . 889 | $144,800,493 
ey 059, ° rT 582, "565 





17,126,523 
720 | 181,510,352 
187,816,543 























* This balance as reported in the Treasury sheet on the last day of the month. 


NATIONAL Bank CrrcuLATION.—The reduction in National bank circulation and 
in the amount of Government bonds to secure such circulation continues. In Feb- 
ruary $858,125 of notes were retired, while $2,392,300 of Government bonds pre- 
viously on deposit at Washington to secure circulation were withdrawn. The cir- 
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culation secured by Government bonds was reduced $2,271,296, while there was an 
increase of $1,413,171 in lawful money deposited to retire bank notes. Since No- 
vember 1, nearly. $5,000,000 has thus been deposited to provide for the retirement 
of the circulation of banks. 


NATIONAL BANK CIRCULATION. 











Nov. 30, 1896.| Dec. 31, 1896.| Jan. 31, 1897.| Feb. 28, 1897, 

Total amount outstanding............... $235,312,108 | $2385,576,381 | $235,008, $234,149,960. 

Circulation based on U.S. bonds ........ 216,609,684 pr 218,186,71 — 
Circulation secured by lawful —— 18,702,419 19,726,074 21,821,374 28,234,545 

U. S. bonds to secure “ircdiation 

Four per cents. Of 1805............se00e. 36,910,050 37,981,550 37,213,050 36,082,050 

Pacific RR. bonds, 6 per cent.......... 10,391,000 9,521,000 8,961,000 8,885,000 
Funded loan of 1891, 2 per cent........ 22 623,850 22,502,850 22,637,650 22,624,400 

1907, 4 per cent........ _ 155,580,900 154,626,400 158,182,050 152,060,000 

Five per cents. apa Om 15,816,350 15,514,350 15,196,350 15,196,350 

Ns haeniens $24 1,272,150 | $240,236,150 | $237,190,100 | $234,797,800 

















The N —— —** have also on 2 om Someones So the ——— bonds to secure public deposits : 
4 per conte. of $2,025,000 ; 6 per cents., $375,000; 2 = sabe, = 1891, 
$1,033,000 cos conta of tae $42,005,000 : 5 per cents, o of 1804, $585,000, 


a total 
The bd. lation of National gold banks, not included in the above —— * —E 


Corn AND BULLION QuoTaTions.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullion: 


FOREIGN AND DomEsTiIc COIN AND BULLION—QUOTATIONS IN NEW YORK. 











Bid. Asked.: Bid. Asked. 

Tre GOUAIGs $ .65 ere ee) lk ee $4.74 rey 

Mexican dollars............sses. $ .51 8 ———— — —— 15.50 70 

Peruvian soles, Chilian pesos.. .45 : Spanish 25 pesos............... 4.78 4.82 

English silver..........ccccceees 4, exican doubloons............ 15.55 15.75 

Victoria sovereigns............ 4.86 4.89 Mexican 20 pesos............... 19.50 19.60 

» OW Beans 93 96 TOE GUN ovo icncicecccecaccs 3.95 3.99. 
Twenty THAI is cs ccccscccnceces 3.85 3.88 

- Fine gold bars on the first of this month were at market cent. premium on the Mint 

value. silver in London, 29}4d. per ounce. New ots t for large commerciai silver 


4 @ 655¢c. Fine silver ( vernment assay), 6474 @ 6554 


BosToN AND PHILADELPHIA BAaNnkKs.—The changes ‘ the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following table : 


Boston BAnks. 





Dates. Loans. Deposits. Specie. —4 Circulation.| Clearings. 





J 30. .| $170,025,000 | $159,957,0C0 763,000 622,000 555,000 645 
eee 525,000 TG 558 000 38 3368 388 
= | Hoan | Maes | ams | eee | ieee | me 

“ 27..| 175,661,000 | 163,422,000 | 10,569,000 | 8,602,000 9,567,000 71,206,158 























PHILADELPHIA BANKS, 























J——— 100,239,000 | $107,228, "445,000 000 122,300 
— cs coves OTT ae 000 23538 388 338 ry 
—— 

eo TTT) 108%340,000 | 114;280,000 39,633,000 6,828,000 49,690,487 








New York Crry Banks.—The increase in deposits of the clearing-house banks 
of this city, which has proceeded at a very rapid rate for several months, was 
smaller in February than for some time past; but the gain is nearly $10,500,000, 
making an increase of $135,000,000 since October last year. Loans were increased 
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nearly $12,000,000 in the past half of the month, partly because of certain move- 
ments in Wall Street ; but latterly the amount of loans has been reduced, so that 
the increase for the month is less than $9,000,000. Compared with a year ago loans 
show an increase of $35,000,000, deposits of $84,000,000, cash reserves of $54,000,000 
and surplus reserve of $33,000,000. . 


New York Crty Banks—ConpDITION AT CLOSE OF EACH WEEK. 


tenders. 





Circula- 
tion. 

$79,684,600 | $120,296,600 | $563,331,800 ; $18,111,500 
497,518,600 | 79,559,500 117,221,000 | 568,961,800 16,787,500 
500,867,700 | 80,192,500; 113,464,500 | 568,075,190 16,723,500 
498,747,600 | 82,817,000; 116,016,600 | 572,670,600 16,633,400 
497,609, 940,900 | 117,022, , (09, 16,491,100 


Boans. Specie. Deposits. 


|: 





ee $488, 765,700 


























DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 








Deposits. 


$50,785,000 
573,768,300 








— 
ebruary...... 
March 
































De ts reached the highest amount, $595,104,900 on November 3, 1894, and the surplus re- 
serve $711,623,000 on February 3, 1894. 


MoNEY IN THE UNITED STATES TREASURY.—The U. 8S. Treasury increased its 
cash holdings last month by $11,000,000, but by an increase of $16,000,000 certificates 
and Treasury notes of 1890 outstanding it loses net about $5,000,000 of cash. It 
gained $3,800,000 in gold and now owns $148,661,000 of that metal. It gained $2,- 
322,374 in silver dollars, offset by a somewhat larger increase in silver certificates 
outstanding. The Treasury gained $7,751,620 in United States notes, but issued 
$11,175,000 of currency certificates, thus losing $3,400,000. It also parted with 
$3,661,239 of Treasury notes of 1890 and $2,322,405 of National bank notes. 


MoNEY IN THE UNITED STATES TREASURY. 
Feb. 1, 1897. 





Mar. 1, 1897. 


Jan. 1, 1896. | Jan. 1, 1897. 


, 638.598 
23338 
884,584,572 
23* 

258 





$130,100,363 | $139,356,403. 
52,280,7 46,849,625 


390,939,629 
108914614 
15,805,028 


388,617,255 
109,704,519 
15,414,575 
78,194,780 


.) 


14:278,970 


17,328,389 


946, 
15,005,984 





$784,411,796 
529,044,460 


$791 646,640 
547,006,544 


'$802,817,678. 


563,325,941 











~ | $255,867,836 





$244,640,096 





$239,491, 137 





MONEY IN CIRCULATION.—There was a net increase in the amount of money in 
circulation last month of $9,717,265, making a gain of more than $48,000,000 since 


November 1 last. 


In two months the money in circulation has increased more than 
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$25,000,000, of which about $16,000,000 was at the expense of the United States 
Treasury. The following statement shows the amounts of the various kinds of 
money in circulation on the dates named, the estimated population and the per 
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capita circulation. 
Money IN CIRCULATION IN THE UNITED STATES. 
Jan. 1, 1896. | Jam. 1, 1397, | Feb. 1, 1397. | Mar. 1, 1897 
CE ON cece — $517,743.229 | $515,468, $516,315,696 
SIR INI io 59,205,927 58,581,819 56,361,136 55,378, 762 
Subsidiary silver............cccesececseeee 64,417,685 | 62,101, 60,889,370 60,709,595 
Gold certificates..........cccecececeees — ‘49,988,439 37,887 ,439 37,586, 37,544,819 
Silver certificates. ..........cccsseccceeees $36,076,648 | 356,655,800 | 361,336,583 363,700,501 
——— notes, Act July 14, 1890......... 115,726,769 84,171,221 82,783,382 85,546,621 
ee RR ie NL NS 230,855,873 | 261,967,758 | 268,456,236 260,734,616 
Currenc certificates, Act June 8, 1872..| 31,605,000} 50,880,000 65,350,000 76,525,000 
National bank notes. ..........ccssccceees _ 206. "653,836 221,384,148 217,766,278 219,230,343 
,579,206,724 | $1,650,223.400 977,688 | $1,675,604,953 
Population of United States............. 1 —38 000 ol. 72,159,000 raza 00 . ne 000 
Circulation per capita................0.. $22.36 $22.87 $23, 14 








Tue Supriy or Money In THE Country.—The volume of money in the country 
including the amount in the United States Treasury was increased $4,500,000, in 
February. This is all made up from the source of gold supply excepting a slight 
gain from changing silver bullion into coin, In fact the gain in gold is $4,700,000, 
or slightly in excess of the increase in the total money supply, which is explained 


by the decrease of more than $800,000 in National bank notes, 


The following state- 


ment shows the amount of each kind of money in the couptry on the dates men- 




















tioned. 
ToTaL SUPPLY OF MONEY IN THE UNITED STATES. 

Jan. 1, 1896. | Jan. 1, 1897.| Feb. 1, 1897. | Mar. 1, 1897, 
SN Se cies ar 106,939 | $638,381,827 | $645,568,492 | $655,672,099 
J 820,315 385 52,286,759 46,849,625 
I ne ee aa ee , 443,166,391 978,391 446,318,891 
124,612,532 | 110,815,247| 109,704,519 108,914,614 
MORIN MEN 77,182,006 76,317,752 76,308, 76,514,618 

ni I iG, 3 cca wineuecs a wens 681,01 346,681,016 346,681, ‘016 
National bank notes...........0-sceceeees 218,716,973 663,118 | 235,004,662 
PLA cata ckickb 6s Bia beck wasves $1,783,409,410 | $1,905,590, 736 '$1,910,617,784 — 








Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 


not included in the above statement. 


GOLD AND SILVER CoInaGE.—The United States Mint turned out $10,152,000 of 
gold coin, $1,519,798 of silver coin and $86,089 of minor coin, a total of $11,757,888 


CoINAGE OF THE UNITED STATES MINTS. 

















1896. 1897. 

Te ey ele es gr emai $12,914,600 7,803,420 | . $1,964,800 

OP suis Weed ionihache Coca tee 1,240,000 , 
— —— 
PP RE SA pd EO 1,500,000 pF 5 eR See — 
SN a Oe oe a Soe ee 2,857.200 1,826,490; ......... BEE! hades 
TE Le ERE NE OOPS ET EO RE VERS PAT NEE Moupyet) ARS RT 2,471,217 1,950,608 ......... Safe REA Ging 
2................... 2,918,200 BMI oe. Be ee 
SPSS Cr a NE ae A AB Re, Pep Le 8,315,000 2,686,000; ......... er a 
Sy eRe ee Horst SET ee ie ere 

—— GraRaE aad Baa raeR Day” 6020): WOO) MM oocscnacc 1 ocaccack. 

OS RE SA Be ea Ra APRS pe RR i gS OL a #968168 2,551,968 

er a ea $47,052,561 | $23,089,899 | $17,955,420 8,484,504 
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last month. The silver coinage consisted of $1,840,000 standard dollars and $179,708 
of subsidiarv silver coin. 

FOREIGN TRADE MOVEMENTS.—The exports of merchandise in January were 
about $22,000,000 less than in December, but $8,000,000 larger than in January, 
1896. The imports on the other hand continued to decline, being $6,000,000 less than 
in December, and $17,000,000 less than in January a year ago. The result is a very 
large balance of net exports, nearly $44,000,000, exceeding that of any January of 
which we have record. For the seven months ending January 31, the net exports 
are nearly $293,000,000, and there is no record to compare with that. The gold 
movement is small and the exports of silver are smaller than they were a year ago. 
The following table shows the movements of merchandise, gold and silver for the 
month and seven months ended January 31 for the past six years. 


EXPORTS AND IMPORTS OF UNITED STATES. 





MERCHANDISE. | ee 
: it indeed: 


MONTH OF 
Balance. | 


JANUARY. 








EXD.» , $87,418,786 


1 
656,986 | Imp., 184677 


Imp., 33,343,217 
569,695 | Exp., 37,761,121 
Imp., 54.371, 4 
Exp., 46,436,446 
“68,018,381 
** «68,971,969 














656,215,311 














“UnrrEp StaTeEs Pusiic DEBT. 





Feb. 1, 1897. 


$50'680°100 
45,750 


Jan. 1, 1897. 


to 


Jan. 1, 1896. 








Interest bearing deb 
Funded loan of 1a 2 per. cent 


Refundi certificates, 4 per cent... 


Loan of 1 5 per cent 
** 1025, 4 


Total interest-bearing debt 
Debt on which interest has ceased 
Debt no interest: 
Legal tender and old demand notes... 
National bank note redemption acct. . 
fractional currency 


Total non-interest bearing debt 
Total interest and non-in 
—— and notes offset by cash in 
Gold ‘certificates, Sid ich o6dWiwheseaia —— 


Silve 
Certificates of de é 
Treasury notes of 1890 


A 
C 
Total cas 


Total 
Total debt, less cash in the Treasury. 


100,000: 
162,315, "400 


100,000,000 
S| moti 





47,361,960 
— 


—— 
6,893,304 


eee 
1,388,070 


346,735,363 
18,876,833 
6,890,504 


7,364,750 
is 382,980 


346,785,363 
20,997,189 
6,890,504 





——— 


50,099,889 


000 
130°771,280 


$372,502, a 
1,221,249,96 


ame 
50,830,000 
119,816,280 


623,057 
Pees 810.181 








673 
100, 340°155 


578,447 
Gon bot ay 


ey 


,802,059,534 
858,468,551 
625,143,172 


$595, 975,578 
1,819,346,310 


910 
oh 1,400 





$178,027,200 
114,764,982 








ae 




















“ACTIVE STOCKS, 


QUOTATIONS. 





COMPARATIVE PRICES AND 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the mohth of February, and the highest and lowest - 
during the year 1897, by dates, and also, for comparison, the range of prices in 1896: 





YEAR 1896. 


HIGHEST AND LOWEST IN 1897. 


FEBRUARY, 1897. 





Atchison, To 
” referred ........++-. 
Atlantic ¥ PUNO sci dds vaccvas 


Baltimore & Ohio............. 
Bay State Gas.........sseseees 
Brooklyn Rapid Transit...... 


Canadian —* — 
Canada Sou 


— ——— —— —— — — — —— 


Central Pacific 
= &O 

icago & Alton...........++, 
Chicago, 4% a — ——— —— 
Chicago & E —_ 


@ereeeeeeeeoe eee es 





x I. & Pacitio. 
Cel. Coal & Iron Devel. Co.... 
Col. Fuel & Ir 
Col. — 





Delaware & Hud. Canal Co.... 
Delaware, Lack. & Western.. 
Denver re * dom gg — 
pref 


ee eeeeeeeceeeeeeeeeeee ee ee eee 


lowa Central pega 
ROP —— 














ka & Santa Fe. 





High. Low. 


19 


SS ae 





Highest. 


1 Feb. .1 
2h Jan, “80 
Jan. 


18 
1 —J an, 
2134—Feb. 


4654—Jan. 
1 — an, 














—Jan. . 


14) 





me BSB ae 








AR ARER ae Bw 


| SEES etl 





RBS oBae! 








ge + aaa 


Seuay: gebecge: gesẽ Be rece: gieeses 


EE 8 


_ 
<I 


gaia: 


J 


a 58 
— Sess 


i 


98}4 


see: 


: $P8g 


— 


See: SESE: 


5 





4 


¢ gOggge aGUESES: SEF SEES Pepe: SPSS UIaRE SEE HEE 


&: 238 
; SESS 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





YEAR 1896. 


HIGHEST AND LOWEST IN 1897. 





Missouri Pacific 
New Engian 


N. ¥. Cent. = Hudson ig 20 
t. Louis.... 


mi X. ——— 


2d 
N. Y., New 
On 


refe 
N orth American Co 
Northern Pacific tr. receipts. 
. pret tr. receipts 
Oregon Railway & Nav 
fort Line 
: Oregon Short Line 


Pacific Mail 
Peo Dec. & Evansville. . 


Phila. & Reading 
Pitte., Cin. Chic. * St. Louis... 
ae erred 
Pitts. & Western, preferred . 
Pullman Palace Car Co 
Rome, Wat. Ogdens’ g 
—* Louis, Alton & T. H 
2d 
St. Louis & 
eo referred 
St. Paul Duluth 
Rfinn, © | 
St. Paul, inn. & Manitoba.. 
Southern Pacific Co 
Southern Railway 
” preferred 


— —* & Iron Co.. 
Texas & Pacifi 


Union Pacific trust receipts. . 
Union Pac., Denver & Guif., : 


» preferred 
Wisconsin Central 


*“* INDUSTRIAL” 
American Co. = Co 


N atio nal Oil Co. 
Nationai Starch Manfg. Co.. 


Standard Rope & Twine Co.. 
U.8. — oS 
U.8. Bub) — 


refe 
aven & + emg 
o & Western..... 





High. Low. 


SR So 


ð SASS 











15934—Jan. 


—Jan. 


10M“ an. 


10 —Jan. 
24%—Jan. 


Jan. 


Jan. 
644—Jan. 








1134—Jan. 


—— 


—Jan, 1 


7 Jan. 


Jan. 
14 —Jan. 21 
5 








mS BomaataR 


Jan. 1 


Jan. 











—_ 
we Or 





FEBRUARY, 1897, 
High. Low. Closing. 


a ge 


REP: Bogs 


=) 
ea 


BES" § EE * SASF ERE wosBes ~y g¥ Zou aEeRee 


S585 9g | 


: —— Be 
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— et 
ee 
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Boas eg 


— 
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Ssiiexes 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, PRIcE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 


Norz.—The railroads enclosed in a brace are leased to Company first named. 








ee 




















3 Last SALE. | FEBRUARY SALES. 
NAME. — wei al 
| , Price. Date. |High. Low.) Total. 
Ala. Midland ist gold 6s.......... 1928 OD DTC OE 
Ann Arbor Ist g 4’8............... 1995 7934 Feb. 27,97 | 8044 79 146,000” 
* Top. & 8, F. 
tch Top & Santa Fe gen g 4’s.1995 Feb. 27,97 * ot 2,617,000 
adjustment, g. 4’s.....1995 474% Feb. 27, "97 2,014, 
” uip. tr. ser. A. g. |: RMON AS Bh -FT oases veka pacea see Po sic knew Pherae de 
, Chicago & St. Louis Ist 6’s......1915 | 1,500,000 |M & SB) ....... ......... eee Ea ehetes 
Colorado Mid. —— .Co, —— 6's.1936 t 67 Feb. 1,°97 61% 67 7,000 
Tr. ne cfscons.g.4’sst’dgtd1940 , Ser, eae ere 
{ 16 Feb. 16,01 36,000 
Atlan. av. of Brook’n imp. g. 5’s, 1934 OG Wet 
Atlanta & Danville Ist g. 5’s..... 1950 9044 Feb. 26,97 | 9044 9046 2,000 
Atlan. —— — s. f. 6’s.1907 2 J hk EPR RS EFA 
a ane 1g es RG ae 1910 34 8 oP 1 164,000 
” ae 191 Ss BI Bee T  ccca enka! | Setvsaer 
» Central div.inc....... 1922 
B. & O. ae aoe —* ry = rian * J 
& ERPS aes Feb. 23, 97, 91 2,000 
5 awaken beks bn koe o7 May 11,9 — —— 
. ctfs of ry ec cedee:L | cal Syikbeedbiecidecs SoaK Gece Ecaekenaes 
B. &0. outs. mtge. old 5’s...... 1988 | Ba Re Ber perce 
——— ch aee kas 107% Mar. 7,794 — —— 
Balti. Belt, Le. 5’s —* —* 1000 Feb. 8, 98 1,000 
—— ts. 1s ” 1990 A&O/ll1l Dec. 12, Sea ocliee 
+B bé o uthwest’n ist g. “pes 1990 J&3|102 May 29, PPO ee BOO Ane 
Ist c. . Rar 993 J & Cope OV. ts OO | aks cess Livceweccs 
” 1st inc. g. 5’s “A” .....2048 oh Mie | a SS RS RRS encore 
Save sumeedbets bans 2043 DEC | ll Feb. 8,96... ee sdeeee 
B. & O. Sw. Term Co. gtd g 5’s. ..1942 BIE vo Sie’ Seow dk bob keees 
Mono la River Ist g. g., 5’s 1919 F& Ail July = Rik. —— 
Cen. Ohio. Reorg. 1st c. g. 444’s, 1930 M&S 974 Dec. 3,°96 * — 
AK. & Chic. June, — — . 8. g. 5’s. .1980 M&Ni 1 eS ey pele erro Bi are pee 
upons eeeeeeeeeeeeenes © *e*#eeeoeeeeeeeeeveee@ eeasesve 
Pittsb. "& Connellsville Ist g. 4’s. .1946 A cs daeibcghaed skate 4tee 640k Weadeer 
Broadway &7th av. ist.con. g. 5’s, 1943 ena Bo 118% Feb. 25,°97 | 119 62,000 
registered. .......ccccccccces T&D} 1124 May 20,°95 | .... eee | cccceces 
Brooklyn City 1st con. 5’s........ 1941 3&3 114 Feb. 19,97 | 114 1,000 
Brooklyn ppb eng Ist gold —* 1924 A&OU . 25,°97 | 73% 27,000 
( 2d m ogg = J&3| 2 Feb.27,'07 | 45 13,000 
) Union Eleva 5.5.6 6's... M&wN/| 7014 Feb. 24,°97' 71 63,000 
Seaside & BkIn Bdaels S- 5.0" ‘oii * (ee SE 6 
Brooklyn Rapid Transit g. \A & O| 8036 Feb. 81 363,000 
Brunswick & Western Is g. 4’s. .. .1938 | ee at We a eet ance Rese TL vkkda nds 
Buffalo, Roch. & Pitts. g. - 5’s.. 1987 | M&s| 98 Feb. 27,°97| 99 13,000 
— Pittsburg 6’s. .1921 | F & A! 120% Feb. rigs 3,000 
hd eheveayiuke 922 J&pD 119 Feb. rad Be 1184g| 33,000 
Clearfield & Mah. ist g. g. 5’s. | J & 3 12134 May 26,°06 |  .... cee | ccc cceee 
— & Susquehanna Ist g. 5’s, 1913, A&O,100 Feb. 27,06) 1... 1.26 | cocccces 
eeeeeseeeeeeeeeeeeee — A&O eeeeeeeeeeseeeeeee eovccese 
Burlington, Cedar R. & N. Ist 5’s, 1906 | | J & D, 106% Feb. 27.97 | 107 000 
* con. Ist & col. tst 5’s., 1984 A&O, Feb. 26,’97 | 108 38 
Ay ag en Sacadscaswecekeud Aa Oy TT OR OBE iscc ‘ecde | cccacces 
Minneap’s & St. Louis Ist 7’s, g, 1927 TEDW 1D BUM! cic die | ccvcccee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Notrr.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 


5. 


Amount. 





Canada Southern Ist int. gtd 5’s, 1908 
2d mortg. 5’ 1913 


idla’d, Ist. Ext. nS 8, 1939 
. Co. of Ga. c. g. 5's, 1987 


restored $100 te ei .1945 
—— 1945 
con. g. oe reg.$1, 000 & $5,000 


Central Railroad of New Jersey, 
} lst consolidated 7’s. . 


.1899 
oe 7’s 1902 





rtgage 6 19 
Am, Dock & lm 85 * 5’s, 1921 
M. J. Southern int. gtd 6’ 1899 


— — g 6's 1898 
ext g dsseries A BC D.1898 
ext eo series E......1898 
aun br. g 6's. .1900 
1989 

—* 
Cal. 

North. Ry. sone en ist g. 6’s, gtd..1907 
F ing 3 m. gg. 5’s 1988 
nt. Wash, Co. cts. ist C. 6’s.19388 


Charleston & Sav. Ist g 1986 
Chat., Rom. & Colum’ —— g. 5's, 1987 


Ches. & Ohio pur. money fd.. 
6’s, g., Seri 


Mortgage 
Ist con. g. 





m (1911 
Ohio’ Val. g. con. st gtd. g. 5’s.. .1988 


Chicago & Alton s’king fund 6’s.1908 
{ee siana & Mo. Riv. Ist 7’s.. 3 


2d 
St. Louis, J. & C. 2d gtd 7’s.....1898 
Miss. Riv. Bdge ists. f’d g. 6's. .1912 
Chicago, Burl. & North. Ist 5’s. ..1926 
Chicago, Burl. & Quincy con. 7’s.1908 

5” 2 F 1901 


oie: & lowa div. 5’s.. 
Nebra&ka extensi’n 4's, 1927 


registered 

Han. & 8t. Jos. con. 6’s, 1911 

Calcago & E. ill. 0 pelted 6’s.1907 
small bonds 42 


5 
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Reson fas 
S883 SSS5 
SS RRRURTP Pr Ree 


Int’st 
Paid 


LAST SALE. 


FEBRUARY SALES. ' 





*| Price. 


Date. 


High. Low. 





ee eae Re we 
Ustr>b2zakhSa oo 


© 
oH 


“Ee 
& & & 
wi AA 


O O 
28 


SG & kw ee a a a a ww 
CUE OOCOmae ae 





Pe Rw Ree ew ew ee Bw wee Rw wee 
OS wm4arPnroowm4ou © OCUmZrPu abe 


eb. 17,97 
115% Feb. 16,'97 





102 Dec. 21,°96 
102 July 28,96 
10034 Feb. 26,97 


108 Feb. 24,97 
105% Jan. 30,97 


Aug. 31,°92 
Feb. 26,97 
11234 Feb. 16,’97 


1074 Feb. 1,°97 
116 June23, 06 


104 Nov.13,’96 


1 Feb. 26,97 
—* Feb. 26. 


Ps Feb. 3,97 


py 16.°96 
Nov. 12,°9% 


103% Feb. 19,’97 
120 


9,°97-| 120 


Feb. 

Feb. 18° 97 
10% Feb. 26,°97 

Feb, 24,°97 

Feb. 27,°97 

Dec, 30,98 
10034 Feb. 23,°97 

Feb. 

Jun 


11s Jan. 13,'°97 


1 
107 


Bs 
107% 
ads iii ee 
* 

90 89 
115% 
eee 103% 


* 101 





Apr. 2,°96 


9046 


104 


1013¢ 
100 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
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NAME, Princi Int’s 
ee Amount. : paid 
Chic. & E. Ill. 1st con. 6’s, gold . .1964 2,653,000 
- gen, co coat aie Pisce ivtses 1937 } 7,487,000 } 
chiens & In a Coal ist B's ......1986| 4,626,000 
Chicago, Milwaukee & St. Paul. 
Mil. & St. Paul 1st m. 8’s P. D..1898 3,674, 
‘oes é py fe | Ree 1 1,106,000 
Ebr geod div ige || ros 
. ist m. Iowa & M. 7’s. .1897 1,736,000 
J = m.lowa & D.7’s...1899 434, 
m.C. & M. 7’s. 1 2,393,000 
Chicago Mil: eS. Paulcon. Ps, 1905 11,298,000 
1st 7’s, Iowa & D, ex, 1908 3,505, 
»  I1et 6’s, Southw’n div., 1909 4,000,000 
» Ist5’s .C. & Dav...1919 2,500,000 
" t in. div . 6's. 191 7,432,000 
. Ist H’st & Dk. div. 7 ‘g, 1910 — 
Chis, & ‘Pac. div. 6's, 1910| 3,000,000 
» Ist Chic. & P. W. 5’s, 1921 25,340,000 
” hic. & M. R. d ’s, 1926 8,083,000 
* Mineral Point div. 5’s, 1910 2,840,000 
° hic. & es 1 1,360,000 
» Wis. & Min. div. 5’s 4,755,000 
” terminal 5’s........... 4,748,000 
. ee & So. 6’s assu.....1924 1,250,000 
" . con. si’k. Pd 5's, 1916 1,680,000 
" De ota & Gt. 8. 5’s...1918 2,856,090 
* g. m.g.4’s, series A.. .1989 19,010,000 
+ Mil. & N. lst M.L.6's, 1910 | "2.155.000 
Chi & N Ist co — —* ee ry ee —* 5,092,000 
c. orth Pacific g. 5s. 
U. 8. Trust Co. en - ctfs.. 25,958,000 
Chic. & + Nore se 1915 12,771,000 
coupon 
+ remiste red d. I. old 7s “Ton | ¢ 12,888,000 
” ng fund 6’s 
+ Fogisteredsesssenszzz2-ca52 || 5ab000 
: — en o 
b] 
; * a abd epepeeeeveaeee * 9, 800,000 
J 25 year deben. 5’s.....1909 6,000,000 
s 30 year deben. 5's — 1921 9,800,000 
extension 4s... ae 1886-1926 
>  registered................. ¢ 18,682,000 
+ Escanaba & . Superior 1st * .1001 720,000 
oines & Minn. Ist 7’s.. 1907 600,000 
Iowa Midland Ist mortg. 8's... ‘1,350,000 
c waukee ist mtg 7’s..1898 1,700,000 
Winona & St. Peters 2d 7’s 1,592,000 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 
Ottumwa C. F. & St. P. Ist 5’s. .1909 1,600,000 
Northern Dlinois ist 5’s........ 1,500,000 
Mil., Lake Shore & We’n Ist 6’s, 1921 5,000,000 
| ot eimptstid —— 
* ex pt. s.f'd g. 
* Michigan div. Ist 6’s..1924 1,281,000 
« Ashland div. ist 6’s....1925 1,000,000 
1 © FO icc indk ipetiiin 500,000 
Chic., Rock Is. & Pac. 6’s coup...1917 
: a a 12,100,000 
; exten. -and collat. 6.1984 |! 49.953 ooo 
* —— J 1921 4,500,000 
@ POMBO . ccccccscvececees 
4+ Des Moines & Ft. Dodge ist 4’s.1905 


@ —— 1905 
. extension 48 

Keokuk & Des M. ae mor. 5's. “1988 
J small bo 19238 





* 
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Last SALE. FEBRUARY SALES. 
Price. Date. Total. 
12444 Jan. 4,°97/ .... penaibieneaeden 
100 Feb. 27,’97 | 1008g 98%; 196,000 
1 Nov. 2s, cies Shae" l bo eteces 
1 Feb. 9,97 100 6,000 
106 — * 25,°97 108% 15,000 
13086 Feb: 24°91 ioo1g| 11000 
120 Feb. 8,°94 > eeee | #0280086 hd se 
128 Feb: 36°91 128% TE00D 
125 Oct. 22, . sere | #8088888 
138 Feb. 26,°97 131 24,000 

b. 26, 128 27,000 

116 Feb. 4,’97 116 1,600 
Jan, 27,’ ECAR ORE SRR EME Oe 

117% Feb. 27,°97 117 16,000 
Feb. 20, 000 

108 Feb. 8, 108 1,000 
117. “Feb. 8,97 7 1,000 
10064 Feb, 386 

eb. 

107 Jan. 25,°97 . eeee | sweeeeee08 
1 July 16,°96 iy ete E Beaaudes 
111% Feb. 25,97 1 27,000 
b. 18,°97 11154 16,000 

118 Sept.20,’94 . eeee | eeeeee88 
NG Sa AS noah dade | chacvees 

3 Feb. 25°01 | 13 4 — 8 
is Dec. 11, sent’ eveucas’ 
Feb. 5,’97 118 7,000 
11854 — 15,°97 | 11856 11 2,000 
ay * eeee @@8080 | s@eee0888 

42\6 Feb. 27,’37 41% 1,652,000 
141 Feb. 24, 140 51,000 
117% — — 11734 16,000 
an, 4 keno: f debe ua we 

117. “Feb. 90 117 1,000 
109 Feb. 18,°97 109 2,000 
1 Jan. 20,°97 4d. ceben a acckeee 
1 Feb. 18,°97 | 112 ‘lil 14,000 
111% Feb. 2,°97 lil 1,000 
Feb. 26, 10634 _ 17,000 

May 15, eeee eenre | @eeee0e006@ 

lll Feb. 5, 11044 14,000 
107 Nov.20,°95 rr 
10844 Feb. 10844 10,000 
100 Nov.10, — 
107% Nov. 28,96 EOE Pe 
Apr. 8,"84 ee > eeee | @eeeeee0aeee 

116 July 9,°96 eee eee | eeee8ee8 
104 Feb. 26,97 104 5,000 
Be a REEL: A 
Jan. 7, iad 

ee 66 
1 b. 27,000 
1 Feb. 24,97 1 9,000 
Feb. 17,°97 1 3.000 

127 Dec. — eeeeoe | @e2@@eee808 
128 Dec, Seiasens 
Re OUR OO eek Cice | discs > 
Feb. 25,°97 128 7,000 

in Feb. 26,97 108 396,000 
9) Feb. 27,’97 3 85,000 
Feb. 19, 97 122,000 
June > o% * | @ee8e8808 

oe Nov. 13°96 seca t sauaviee 
84 Oct. 14,°9 ends 4 — 
102 =Feb. 25,°97 10144 18,000 
108 Apr. 26,°96 beak 4S ensosis ‘ 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—Thé railroads enclosed in a brace are leased to Company first named. 
FEBRUARY SALES. 
High. Low. 


12054 129 





Last SALE. 
Price. Date. 
1 Feb. 24,’97 
is Jan. 12,°97 











Chic., St: P., Minn.& Oma.con. 6’s. 1930 
Chic. St. Paul & Minn. Ist 6’s. .1918 
Nonth Wisconsin ist mort. 6’s..1980 
St. Paul & Sioux City Ist 6’s....1919 

Wn. Ind. Ist rig g. 6's. 1919 
n’l mo 8 
est Mich 


13144 


c. & 
Chic. & 


Cin., Ham. Dare con. s’k. f’d — * 
s.. 
& ir’n Ist gtd. 5 'B’s.. 04 


Dey Balto. ren! 
Clev:, Ak’n ebal phy “190 
Clev. & Can.Tr. Sous fs. — BS for.1917 
Clev. Cin. ,Chic.& St. L. gen.m. 4’s.19938 


o Cairo div. 1st g. 4’s..1939 
St. Louisdiv. lst col. trust g.4’s.1990 


Sp Sprafield & ¢ & & CoL. div. ist g. 4’s. ..1940 
Val. div. Ist g. 4’s....1940 


96 
10M Jan 1B 


1058 Feb. 19) "97 


hog Sub. Apr. 17, "95 


Cin .Wab. & Mich. div. st g. 4°s, 1991 
Cin.,Ind., See L. & Chic. Ist g.4’s.1936 
tered 

vClev.con. ist g. 

x W., ist A 

V.. ist 5’s.. 

fern lst con. 4's. . .1940 
1990 








consol mo 
sink. fund 7 8 
regis 
Cin., Sp. lst m. C.,C.,C.&Ind. 751901 


Clev.,Lorain & Wheel’g con.1st 5’s1933 
Clev., & ——— Val. gold 5’s. .1938 


registe —58 
Conn. , Passumpsic Riv’s Ist g. 4’8.1943 


Delaware, Lack. & W. m i’s. .1907 
a Bing. & N.Y. * — * 
x Is 7’s..: .. 1914 





Delaware & Hudson Canal. 
{ . es Penn. Div. c. 7's... — 





Denver City — ne Ist g. 6's. .1908 
Denver Con. 0. Ist g. 5’s. 1983 
Denver —— $4, con. E- Os. 1910 
Denver Met. «§ 
Denver & Rio 

8 








8,000,000 
2,000.0U0 


852,000 
1,900,000 
3,067,000 
1,966,000 

,000,000 
000 
4,991,000 
12,151,000 
12,000,000 
5,000,000 
750,000 

t 5,000,000 

t 3,000,000 

7,000,000 


8,397,000 
730,000 


—— Panna 


A— a 
Pee & ee 


Cy Co ps 


* 


mee 


peGUapeRbR Pouce 





al tinted ele 2 20 oo oe 2 
& & & G & ek BP oP 
OA2uunnou CZACCCOae 


© 


© 
ae 


& & & 
Coy Coy 


© 
Me 


Pe wee eke pe 
aw OuadusZ 


& gp & & oe eek we we & & ow 


| 


& 


aun Zas 


© 


COrPaSsouszeonm Cundan 





73 Feb. — 
10 Feb. .M 


gg —* ay; 
13996 x oe 19.89 *89 
124 Jan. 13, "97 


105 Aug.18,’96 


102 Jan. 5,°97 
120% July 21,°96 


is Feb. 27,’97 
Feb. 26,°97 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 

















- NAME. Principal 
Due. Amount, 
Detroit, Mac. &Ma. ld gt. J a 1911 8,080,000 
Detroit ‘& Mack. Ist lien g. . 1995 900,000 
P OBS 1,250,000 
OR ~ ASSES i * . 1916 1,000,000 
Duluth, Red Wing & 8’n Ist g. 5’s.1928 500,000 | 
Duluth So. Shore & At. — 5’s. . 1987 4, U0, 000 
Erie, ist et pte le oe eek vedus 1897 2,482,000 
ded 5’s........ 1919 2. 149, 
» 8d —— — 1923 4 618,00 
» 4thextended * —— 1820 926, 
» 5th extended 4’s....... 1928 700 
Ist cons gold 7’s.......1920| 16,890,000 
” — come. nd c, 7’s. ...1920 8,705,977 
msol. 6’s.......... "1958 7 "500,000 
Lore DN N.Y. r & Erie Ist 7’s.....1916 2°380,00 
; Buffalo & di sce tie mé’ 8. .1908 t 1,500,000 
Jefferson R. R. ist gtd g5's....1900| 2,900,000 
Chicago > =e & * Ist old’ Wiecase 1982} 12,00),00) 
& KR. R. Co. ) 1, 100, 000 
lets g currency 6 — 
mp. 
| Co. ‘ist currency 6's........... 1913 ; 06,000 
Erie R.R. ist con. g-4s prior bds. .1996 
+ es registered,............-> t 50,000,000 
” * te —— — 1996 t 30,927,000 
Eureka —— R’y ist 6's, g.....1933 500,000 
Bvens, & Terre Haute Ist con. 6’s.1921 8,000,000 
lst General g 5’s......... 1942 2, 
. Mount Vernon t ist 6's. ..19238 375,000 
»  $§ul. Co. Bech. Ist g 5's... .1930 450,000 
Evans. & Ind’p. 1st con. g g 6's. ...1926 1,591,000 
Flint & Pere Marquette m 6’s. ...1929 8,999, 000 
* Ist con. gold 5's. . 1989 2. "00, COO 
* Port Huron d Ist g 6's. .1989 3,083,000 
Florida a. & Penins. Ist g 5’s. ..1918 8,000,000 
t land grant ex. g 5's. .1920 423,000 
. ist CONE: BO Biss cactccsces 1943 4,370,000 
Ft. Smith U’n Dep. Co. Ist g 444's.1941 1,000,000 
Ft.Worth & D.C. ctfs.dep.ist 4’s. .1921 8,176,000 
Ft. Worth & Rio Grande Ist g 5’s. 1928 2,888,000 
Gal., Harrisburgh & 8. A. Ist 6’s.1910 4,756,900 
» 2dmo —J 1,000,000 
* Mex. &‘Pac. div. ist 5’s, 1931 13,418,000 
Ga. Car. & N. Ry. 1st gtd. g. 5’s. .1927 - 5,360,000 
Housatonic R. con. m. g. 5’s..... 1987 2,838,000 
New Haven & Derby con. 5’s....1918 575,000 
Houston & a Central R. R. 
" Ist Waco & N. 7’s....... 1908 1,140,000 
» ist g.6’s (int. ap 19387 7,381,000) 
« Con, g. 6’s (in 1912 8,455,000 
* Gen. g. 4's dint” was 4,297,000 
»  Deben. 6’sp. &int. gtd, {er 705,000 
«  Deben. 4’s p. & int. gtd, 1897 411,000 
— Comremistored...2..cicliee.s |¢ 1800000 
⸗ joo C1 BUG'S. occ cee .» 1961 
. oe istered... 00.0010... ** 2.400. o0o 
sd gok eeee eee eee eeeeee 
| » gold #s regist’d.......:.|f 15,000,000 














Int’st 
Paid. 


se Oo 


Pewee kraeae ae Seka 
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Last SALE.- FEBRUARY SALES. 
Price. Date. |High. Low-| Total. 
21 Feb. 3,97 a 20% 7,000 
67 Mar. 24,°95 *e eeee fF #@@e0e880686 
Feb. 27,°97 | 10014 9914 000 
1014 July 28°80 | —— 
102 Feb. 26.97|102°° 100 | 81,000 
1 b. 26.°97 | 10914 10854 000 
1184 Jan. 14,°97| .... .... —*7— 
112 Jan. 7. eeee ee eeee 
114 Dec. 4, ere eeee | @8e8e008 
10a ron. iver | 14g 14004 | Bc.000 
eb. 17, 
142 Nov. 8, eeee aby eeeeeeee 
Oe BRET 
13614 Jan. 11,'97 —— 
106 Jan. 18°91 EMIS (eee AE 
1% Feb. 26,°97 | 112 111%| 111,000 
We a ee Pcs 
9434 Feb. 26,°97 | 9544 94 502,000 
657% Feb. 26,97 | 6644 6414| 361,000 
52 Feb. 10,97| 62° 52 | 1,000 
110 . 2,°97 | 110 110 5,000 
95 pt.14,"04 eeee eeee | @@8@8@880808 
Sa i ks oe HOT Hdicins 
Oe We 
Dee TAM os es ec. 
113 Dec. 31,°96 EE ES 
82 Feb. 25,97; 82 82 8,000 
78 . YY, "% 8 2,000 
WO Bu SE is ka A koe vives 
8014 May 14, *96 CEES 
58 Feb. 27,97 | 58% 5 000 
i Feb.2eo| 43° 41° | “1700 
104 Feb. 8,°97| 104 104 1,000 
95 Dec, 12,°96 eeee eeee | @eeeeee8 
9114 Feb. 24,°97| 91144 904/ 81,000 
838 Feb. 13,97| 838 8&8 2,000 
12544 Feb. 6,°97 | 12514 12514 7,000 
MAE Cb 
125 June29, ee Pe ere ee 
10814 Feb. 26,97 | 109% 108 54,000 
104 Feb. 26,°97 | 104 104 5,000 
* 55* 6744 66 92,000 
94 Feb. ye 4° «+94 | 6,000 
110 Ang. te I 2— eeetesee 
102% . pO Bees eeeeeeee 
lot June 6 SE SEE CER al 
mh feb. 8 et 104° eevne ”" 51,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Norst.—The railroads enclosed in a brace are leased to Company first named. 
Lasr SALE. FEBRUARY SALES. 
Int’ st 
Amount. Paid 
*| Price. Date. |High. Low.) Total. 


10134 Feb. 5,97 | 101% 101 




















953 t 24,679,000 
10 g. 4’s 
2-10 g. 4's registered ¢ 4,806,000 
— £500,000. 19651 2,500,000 
West'n Li : 
mu | sano 
| 3,000,000 








regis 
ores ——_ div. * 
e div YY We 
Chic., St. L. & T. * 39, 
= en 7s. 1897 826,000 
8. 
gold 5’s, registe 16,526,000 
mph, div. gy 4's, 1951 
red. 


Believ. & So. Ill. gtd g. 

| Cedar Falls & Minn. ist 

lnd., Dec. & Spg. 1st 7’s tr. —* ex 
bonds. 1906 





PSS Pa yt ye te 
& & Gee GB oe op Be we we & 


© Ueatz atu o — ——— Orr —⏑— ⏑—⏑—⏑⏑— 08—2. 





— 

u 

1 V. 27°96 

10154 Nov. 18,°96 
Feb. 25,°97 


1 Feb. 27,°97 
lig Feb. 2, "95 


ge eeod 


Apr. 26,95 





10% Fe b. baer 
e e 

Dec. 29,96 
9134 Now. 21°95 
11944 Feb. 26,°97 
— b. 27,°97 


Indiana, Il. & Tota te ot 
Ist ext 6. 5’s 


— & Gt. N’n 1st. 6’s, gold.1919 
portage * .. 1909 

















_ 








Boz 


9, 


BS 
S55 


“ao 
lowa Contest ist ia ag d * 
Kansas C. 


3 








38 


99.09 
* 
3 
pie 
Pa Rap eee ea bp apa 


g. fey 
5 EL series A. ist g. 5’s. .1925 
Fulton El. 1st m. g. 5’s series A. .1929 


sae Erie +e Western “1 g. —* a 


; ; Northern e Ohh ix ott gtd g Bs... 1945 


Lake Shore & Mich. Southern. 
Buffalo & Erie new b. 7’s. 898 108% Nov. 18,'96 
Detroit, Mon. & Toledo Ist 7’s. — 96 


Lake Sh 


Bet 
SE 


115% Feb. 15,°97 
102 Feb. 24,’97-| 1 
108% Feb. 25,97 | 1 


eee wet Poem wee we we 


COue me 
bt OT et 
LN 
‘$33 











cance. so 
OUmeee 

a 

Soausopo 
— — 





2d regis $a: 
Cin. Cin. Sp. Is ist gid > 8S. é 
Seats Coal R. int gag 5’s.. 1004 


Lehigh Val. N. Y. Ist m. g. gy 
Lehigh Val. Ter. R. Ist "8.1941 


Lehigh ¥. 





Nov. 30,96 
Feb, 18,97 
Feb. 


Peek we week 
aaooc aad 


55 
COnaem 


99% Feb. 4,97 
18” Feb. 95°97 


9 Feb. 25,°93 
2 Apr. 29,96 


10554 Feb. 26,°97 
116 Feb. 18°91 
88 Feb. 23,97 


i & & 
a 





— lee et ee — 


ce 
— S@ 





—** —* 4’s 1 
sen 
1982 











REP EMU OO 
 & Me KKK. w 
2no npvbvat 2 





m. 
N. Y. B’kin & M. og * 
Brooklyn hip Montauk ist 6's. 








10744 July 16,°96 
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PSF RT EI A a OR Mp ESOT 



























NAME, iia; Amount. 
| Lon Isl. R. R. a. Shore Branch 
me at | Con. grt garn’t’d 5's, 1982 1,075,000 
N. Y. B. Ex. R. ist g. Sig . 1943 200, 
Montauk Extens bo tg . 1945 300,000 
Louisv’e Ev. &S8t. Louis 
ist con. TrCo.ct; gold 5’s.1939 8,406, 
» Gen. mtg. g.4’s......... 1943 2,432,000 
Louisville & Nashville cons, 7’s...1888 7,070,000 
r~—e_~—s Cecilian branch 7s... .1907 600,000 
» N.O. & Mobile 1st 6's, 1930 5,000,000 
ee RG 19380 1,000,0u0 
» FE. Hend. &N. * 6’s. .1919 2,833,000 
" ral mort. 6’s.....1960 10,486,000 
" ‘Senne — div. 6’s.....1920 580,000 
. uis div. Ist 6’s.. .1921 3,500,008 
* od 3° — ek ot 1980 8,000,000 
. Nash, & Dec. ist 7’s...1900 1,900,000 
»  §8o.N. Ala. si’g fd. 6s, 1910 1,942,000 
4 ” 4 * oo ove 1,764,000 
” n 7 * eeeces 
—— ——— toy | 14,904,000 } 
° Pen. & At. Ist 6’s, 8, 1921 2,833, 
. collateral ouata ’s, 1981 5,129,000 
» L&N.& Mob.& ontg 
Ist. g. 4468.........+- 1945 4,000,000 
N. Fla. & 8. 1st g. g.5’s, 1987 2,096,000 
South & N. Ala. con. gtd. g. 5’s, 3,678,000 
Kentucky Cent. g. 4’s........ 6,742,000 
.&N. Louv.Cin.&Lex. Ps 1931 3,258,000 
Lo.& Jefferson Bdg.Co. -4’8.1945 3,000,000 
Louisv’e, New * & Chic. 1s 6’s, 1910 8,000,000 
» eng. — * .cons.g.6's1916 4,421,000 
eng. Tr.Co.ctf. gen.g. 5’s,1940 2,600,000 
Louisville Tiley Co. Ist c. g. 5’s, 1980 4,600,000 
Manhattan Railway Con. 4’s..... 1990| 24,065,000 
Manitoba Swn. Coloniza’n g. ae 1964 2,544,000 
Market St. Cable Railway ist 6’s, 1913 3,000,000 
Memphis & Charlestown 6’s, g..1924 1,000,000 
— — Elevated ist 6’s....1908 | 10,818,000 
WE DU ns hed inks bib cvivds 1899 000, 
Mexican —2 ‘idee —* 
* COM. DIXGO. B.......... 
J — i 1989; 17,072,000 
ee 1 724,000 
Mexican International Ist g. 4’s, 1942; 14,000,000 
Mexican Nat. Ist gold 6’s........ 1927 11,582,000 
* * —— Sis ig intel , 1917 12,265, 
Sa ine Oe Bist? | 18. 308,000 
9 
mex en registered. sec, | WeeKoO0 
Michigan Cent. a con. —J 1902 000 
Ist COM. 5'B.....060600. 1902 |, SOON 00D 
” — ics sab ecs ceuees Lan 1,500,000 
” COUP. OE. cccccicccace 
40S re oo 19a | ¢ 3,876,000 
” ae —* —— 1940 2,600, * 
| Battle C. Staegis hy 5 ‘g. 6's. . .1989 476, 
Mil.Elec.R.&Light con.30yr.g.5’s.1 5,500,000 
eis aa. — g. ors, * 5. 000°000 
" —— ext. — 900 1,015,000 
»  Southw.ext..ist g.7’s...1910 636,000 
" Pacific ext. Ist g. 6’s....1921 1,382,000 
Minneapolis & Pacific Ist m. 5’s..1936 
* stamped 4’s pay. of int. gtd. t 8,208,000 








Int’st 


: eeee |g 
— — 


OC — ——— —⏑ 


aa” RS S&S oS Pp SRP ES Re eee 
ef eee ee & RR & eer eek re Keer ee & & we eee wee 
aS ode 2a um ao 


mS 


A=) 


— 
e ee Fee weer wr P 


*588258* 


— 
= 

















Last SALE. FEBRUARY SALES. 
Price. Date. |High. Low.| Total. 
WUC TOIT oc once conccows 
2 Feb. 1107] 33 90° 5,000 Z 
944 Dec. seen 
10514 Feb. 24,°97 | 10544 105% 000 
oR F i 6 11984 11934 — 
ep. ° 
108 Feb. 1 108 102 8,000 
iW Feb. 26°91 |} ia ne 45°000 
an. ag ei ee : 
118 Aug.28,'96 eese eeee | eeeeeee8 
67 may 2% INE PAP eT Ca SS 
110° Feb. 1,°97| 110° 110 3,000 
ak ee ns das < Ea airenx ote 
100 Feb. 13,°97| 100 100 3,000 
80 Feb. 81 7934] 78,000 
916 Feb. 20°01 | Gilg ot" | “11000 
100 Feb. 16.°97| 102 100 7,000 
104 Nov. 10,°96 eee eeee f[ eeeeeeee 
85 Jan 9,°97 eeee eenee fF weoeeeneeee 
91. Feb. 97 9146 91 11,000 
8714 Feb. 24.°97| 90 85 39,000 
107 Jan, 20,97 eeee eeee fF #@eeeeeee 
i eeerne Fe b. 25,97 1191 eeee fF #2008 000 
—— we 17900 
Feb. 27;°97 | 42% 42 3,000 
1 Sept. 9,°92 itch Gk ok eck bann 
94 Feb. 26,°97| 9534 9314| 188,000 
58 Jan. 7,°95 ee eevee | 
11836 Feb. 15,97 | 11834 11 11,000 
106hg Feb. 26°91 1 ios” 21,000 
SS 8 ne Serres 
18° Jan, 20°96 ———— aces 
9 Jan. '30,'96 eeee eere | eeee8e88 
70% Feb. 27,°97| 71° 7044 | "79,000 
345 eeeeneeee 
OO i PE : 
97 Feb.11,97| 97 97 1,000 
116 Feb. 25,97 117. 11 11,000 
101 Feb: 9,97 107 ik S000 
111% J 6 | =... TORTS: 
1134 July 3°08 
Oe RE gcc 0. Lovcccac ce 
102 Jan. 20,96 ge, aes 
See Tee 
102% Feb. 26,°97 | 10834 10234| 166,000 
120 Jan. 9, eee eeee | eeeeeeee 
129. May 16,°96 TIO Reataee? 
121 Dee. 14, 
102 —⏑——..... 
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Last SALE. FEBRUARY SALES. 
Price. Date. |High. Low. | 


S. M. & Atlan. Ist g. 4’s.192¢ Apl. 2,°95 
— of int. gid. if 8,280,000 7006 Toe it. 





NAME. Prinet Int’st 
Due,| Amount. | Paid 











r stamped pay. 


Minn., — lst c. 4’s,185: ’ 
tamped pay. of int. gtd. f 6,710,000 


Minn. St. R’y 1st con. g. 5’s 1919 4,050,000 
Missouri, K. & T. Ist —* s —* | 39,774,000 
2d ...1990' 20,000,000 











= 
& 
u 


‘& 
2 


22— —2—8—— 


Feb. 5 — 
4 Feb. .. 
an. 30°96 


ge & & & 


; gol 1942 | 2,685,000 
Kan. C 2,500,000 
1,340,000 


Booneville Bdg. Co 0 ist *s... 1006 599,000 
Mo. Kan. & East’n Ist gtd. g. 5’s.1942 4,000,000 


Missouri, Pacific Ist con. rf 6’s.. .1920 14,904,000 
§ 3d m ores Ali 8. a 8,828,000 
7, 000, 000 


"5,900,000 
2,573,000 


3388 
Ss be 7 
o 


Feb. 23,’97 
Feb. 27,797 
Feb. 25,97 | 102 




















Prana ZZ o 





Feb. 24,’$7 
Feb. 24,’97 | 108 


SPerPeere F&F wee 


Bie 
— 


ẽ 
ES 
SE SRSSRRER > RESETS & 


Ist & 8.1926 

5’s. 1897 

St. Louis & I’rn Mount. 24 7’s.. 1897 
” Ark’nsas b’nch ext 5’s18% 


| » g. con. R.R. & }. 
* stamped gtd gol 5. tel 


sob. & Birm.., prior lien, g. 5's. 1965 
sm 


— 
E= 


SEE 





Feb. 27,°97 
i336 Feb. 26,°97 


: 














o>: 
2 


ES 
S52 


EES 


Zese 


*27 
* 


Mobile & ‘Ohio new mort. g. 6’s. .1927 
J —* entension 6's 927 
n. mort 
St. Louis 7 Cairo gm. 4’S..... 


Morgan's La. & Texas ist g. 6’s. .1920 
ist 7’s 1918 


— 
3** 
“ye, 


E 
5 


* a 
Cy Sy Se D Gy Oy @ 


July 21,°96 
Jul ¥ 23,5 


5 
ee §& 


gt zi, J 
102 Feb 


28 
BEESs 
S555 


= 


ist g.6’s Jasper Branch .1923 
0. & N. East. prior lien g. 6’s..1915 


N. Y. Cent. & Hud. Lente ga 7’s. .1908 | | 
{ lst registe "1908 


108% Aug.15,’94 


11834 Feb. 24,°97 
118 Feb. 
Feb. 


g 
⸗ 


* 


58 
ss 
RRRSSE RES paneapag pa — 


pe Fe Feb. 26,°97 
107 Feb. 15°91 | 
Feb. 25,°97 
10182 Jan, 13,°97 
1 « Feb. 26,97 


, 


BE 
F 


GP GP GP BR op oe ee BPR RR oe a 


—— 222—— ran) 


107 Feb. 27,97 | 108 
106 Feb. 27,97 
106% Feb. 6,°97 

June 12,°96 


SOC TT TT 


GG BP & & BP eB Be oe & & 


ou 


Can Gan Cag Cat Gee Cay > 


— 

















“See a 
Clearfield Coal Seri t 


— —————— 


Gouv. & Oswega. Ist — g. Pa 1942 


Sq Sg 
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NAME. | — 


Amount. 





R. W. & Og. con. Ist ext. s.. .1922 
Nor. & Montreal Ist g. gtd 5's. .1916 
R. W. & O. Ter. R. ist 5’s.1 
Oswego & Rome $d gtd ld B's. 1015 
Utica & Black River 4’ 


N. Y. & Putnam Ist 
N.¥a » Chale. & St. Lo 
‘ registered 





N. Y., N. Haven & H. or 4’8.1908 
* con. deb. receipts... ..$1,000 
*  gmall certifs. $100 


N. Y. & Northern Ist g. 5’s....... 1927 
N.Y., —— * W’n con. be 581939 


* g.4 a 
" Registe 555,000 onl y- 


N. V. Bus. & W. ist oe 5’s.1987 
2d mortg. 1987 


> mn. mtg. * Taga ADMD 

P rm m 8 

J ao ek a6 * — 000 
Wilkesb. & . 5’s. .1942 


Midland R. of N. jk st 6’s.1910 
N.Y., Texas & Mexico g. Ist 4’s. .1912 


N.P. lst m.R.R.&L.G.8.F.g.c.6’s. .1921 
St. Paul & N. Pacific gen 6's... .1923 
stered certificates. . 


Dul. & Man. ist g. 6’s.en Tr. Co. ctfs 





10 urchase price paid 

| Cour —*4 1st gold OB. css Pale 
gen. Ist g. G's......... 1988 

N.P. Ry prior In reg.&ld.gt.g.4’s.1997 
. BOMMOOTOG ss so otk cvcvccscess 

» gen. lien g. 3’s.......... 2047 

” registered.................. 


Nor. Pacific Term. Co. Ist g. 6’s..1983 
Norfolk & Southern Ist g. 5’s....1941 


N orfolk & Western gen. mtg. 6’s.1931 

New River Ist 6’s........ 

‘ imp'ment oe ext. 6's. ..1984 

" —— — see 

—* —** —— 
Tr.Co. ames mntg. $ 
Tr. Co. ctfs pa 5’s... bets: 
Tr.Co. 


ctts 
Tr.Co.ctfs Clinch V .div. g.5’s 
Tr. Co. — Md. &W. div. 


1941 
° Scio Val aN. E. 1st g.4’s,1989 
e CC ET. re t. g g 5’s1922 


@eeeeeeneee #8888088 


Ogdb’g & L. Chapl. Ist con. 6’s. . .1920 
10 





8. 
Mohawk & Malone 1 hod al 4’s.1 1 
Carthage & Adiron eae lee = 
1st g. 4’8,1987 





08.00 A&O 


38 


000 
a 
4,000,000 


yf 19,425,000 


000 
£0000 


15,007°500 
1,480,000 
1,200,000 


— 


— — 


8,760,000 
2,300,000 
2,000,000 $ 
8,500,000 
1,442,500 

{ 15,806,000 
t 7,985,000 { 
1,619,000 
000 


—— 


Intst 
Paid. 


GP & Ge PP a SP GP oe a w& 
COCO murPZoo 


Coy Coe 
& & 
— — 


CUSZAZrra 


36 > POR ees 
0 


Pee we whee eke 


& 
— 


cose Fre 
ry ey Cy ey & 
mo & 


oy 
& 
cm 


D> eae 
ee ke ee 








— 
* 
0 











Last SALE. FERBUARY SALES. 
Price. Date. |High. Low.| Total. 
121 Feb. 27,°97| 121 119%6| 47,000 
110 © Oot. 16°04) .... So... | ccccece. 
108 Dec. pcg ba kcends 
Be > BO, BG OB 
Feb. 
106 Feb. 16,°97 | 105 105 3,000 
119% Jan. 15,°97 waka Ceci 
114 Jan. ino — 
130% May 29,°96 * —— 
119 Jan. S.M a geud 4 cbnbuos 
109 Feb. 24,°97 | 100 © 1 95,000 
Feb. 27,°97 * 412,000 
Aug, 25, 
1020 Feb. 25,°97 | 108 101% 000 
op Ea, 5g | 16) | saa 
000 
106% Feb. 33 106% 10548 17,000 
ARE — gare | aces. 
i” Fob Feb. 25,°97 | 119 119 18,000 
115% Feb. 26, 116. 1 000 
UBM Feb. 3,91 ll a 15,0 
12234 May 18,°96 a 
Se A Ce 8 foe cuca | wecenccc 
Oe ET 
De TE se cwee TV icdcdecce 
88 Feb. 27,°97| 8844 87 | 2,168,000 
iꝛs Feb. 27, 97 | 5614 68% | 5,680,000 
107% Feb. 25,°97 | 108 107 48,000 
10034 Feb. 20,°96 | 10034 100% 1,000 
BEE es Ec cie= céee baekkias 
1 7 See Sarees 
ee Me Thode: web TL eccoasan 
We. OO OS neds eek 1 eee ckeke 
MAL ance Saws t Secadbac 
Feb. 3,°97 | 67 65 30,000 
SO Bee! See Db cdecwets 
55 Feb. 7,°96 Wawes | Séeweess 
FART Se S| 8 
101 Feb. 23°97/101 101 10,000 
94 Apr.13,°9| .. —— — 









— — — * aS Spo? 
PGES Sa 





























2 —ůôö » 
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NAME. 





— & Lake Chapl. * 9— 


Ohio & * one skg- fund 7's. ..1898 
ed 7’s 1898 


da 
1st a le d.7’s 
ist general 5° 


Vhio River Railroad Ist 5’s 
* gen. mortg. g 6’s 
Obio — a Dongs 5 6's... 


J og ome. 548 Co. oo 
Omaha & St. Lo. Tr Co. cts. 1st 4’8.1967 
Oregon & Californie. Ist g 5's... .1927 
Oregon Improvement Co. Ist 6’s.1910 

e eng.Tr. Co. are. 2 of dep es 


* con. mo gz 
« ‘Trust Co. certifionton 


— & Nav. Ist s. f. g. 6’s. .1909 | 


Oregon R. R. & Nay.Co.con. g 4’s.1946 





Paiucah, Tenn. & Ala. Ist 5’s.... 
" Issue of 1890 
* Issue of 1+92 


Panama s. f. subsidy g 6’s 


Pennsylvania Railroad C 
[ Penn. Co.’s gtd. 446’s, ist 








G. R. & Ind. X. “set wha 1941 


ete 





Penn. RR. Co. ist Rl Est. g 4’s.. 

(con. sterling gold 6 per cent.. 

con. currency, 6's registered. 
con. son 5 per cent 
tered 


n. gold 4 per cent 
—* lev. & Mar. Ist 
U’d N.J. RR. & Can 


1923 
. 1905 


See i 


Se popope 
5 
= 


Allegh. Vulley gen. gtd. 1942 
| Newp. & Cin. Bee Oo. athe fs 1945 | 








| Del.R. RR.& BgeCo Ista pa ia 


Peoria, Dec. & Evansville Ist 6’s.1920 
. Evansville div. ist 6’s. .1920 
® Tr. Co. ctfs. 2d mort 5's.1926 


—_ —4 


Peoria & Pekin Union Ist 6’s.. 
2d m 4344's 








2,717,000 
18,842,000 


748,000 
2:011,00 
peo 





BEES 
— 


| 
st 
al tel tt eel ot Oe 2 2 ee 


= 


So peport et pc 
353 
— 


che 
$32. 


5 


—_—_—_ 


bad 
: 
es 


3 
: 


Eee 
388 
S35 
Rms 
& & & 





; 
5 


Int’st 


Last SALE. FEBRUARY SALES. 





Paid. 


.|High Low. 





\ 





gS pw Sep ae 
25 o©0 wewoua 





& & & Be ep & & oe & BR Bw ow oe a we woe 
—X 


Ame 





0 
a” 


10834 10256 
1 | 118°” 118°” 
101 101 


Feb. ae 
a 
Feb. 
Apr. a 


Dec. 9,°96 
Dec. 16,°96 


Feb. 27,97 
Dec. 8,96 

14 Feb. 19,°97 

50 Feb. 24,°97 

71% Sept.17,°96 

90 Jan. 22,°97 

86 Feb. 25,°97 

15 Feb. 10,°97 

16% Jan, 13°97 

118 Feb. 25,97 
83 Feb. 26,°97 


84 
17 

















Feb. 26,’97 


il 
10084 Feb. 13,’97 
Feb. ee! 


1 

10884 Feb. 15,’97 
105 Jan. 16,°97 
101 Sept.19,’96 
1094 Feb, 4,°97 


in u 
10914 oot 
109 1 
100 108 
10914 10914 
138 138 








114 Jan. 21,°97 
76% Feb. 2597 
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NAME. Princi 
* 


Amount. 





———— Co. certfs. 
tal. 


r) + inc. Tr. Co. certfs, |. 
instal. 


« 8d pref. inc....... ‘secseesaee 


« 8d pr. in. con... |. 


» Tr. Co. etfs all instal. pd.. 


Pine Creek Railway 6’s.......... 1982 


Pittsburg, Clev. & Sng song = —* 6’s. 1982 


Pittsburg, Junction Ist 6’s....... 
Pittsburg & L. E. 2d g.5’s * A, 1928 


Pittsburg, a rt & Y. ist 6's, 1982 


McKspt & Bell. V. ist g.6’s..... 1918 


Pittsburg, Pains. & Fpt. ist g. 5’s, 1916 
Pitts., Shena’go & L. E. Ist g. 5’s, 1940 
ist ¢ cous. 5’s. . 1943 


Pitteb 


7 West’n Ist gold 4’s, 1917 
. 5’ 1891-1941 
Pittsburg, Y & Ash. 


cons, 5’s, 1927 


Rio Grande West’n Ist zg. 4’s..... 19389 
Rio Grande Junc’n Ist gtd. g. 5’s, 1939 
Rio Grande Southern Ist g. 3-4, 1940 


Salt Lake City Ist g. sink fu’d 6’s, 1913 


St. J oseph * Grand Island Ist 6’s, 1925 
. Tst Co. ctfs of deposit 
1 St. J oseph & Grand Is’d 24 inc., 1925 


Coupons off 
Kansas C’y & Omaha 1st g. 5’s, 1927 


St. Louis, A. & T. H. ist 2T. g. 5’s, 1914 


Belleville Carodt Ist 6’s...... 

Chic., St. L. & Pad Ist rs ity 

St. Loui — — $5 4’s, 1981 
' —* —— sone 





. g. 6" s, Class B...... 1906 

g. 6's, ) EEE» 1 
* Istg. 6's P.C. & O.....1919 
* gen. g. MA cuits miki eke 1981 

” RR. Bi WO ccs 

: . fst Trust g.5’s........ 1 

oe Smith & Van B. . ist 6’s, 1 
Louis, Kan. & So. . Ist 6’s, 1916 
Midland Ist g. 4’s...... 1987 
ae Lou ehen BR oie. 1996 


St. — W. Ist g. 4’s Bd. ctfs., 1989 
g. 4’s inc. Bd. ctfs....1989 


St. Paul City Ry. — con.g.5’s. 1937 
& D 





St. Paul — 
+ 2d 5’s 1917 





= 
= 
s 


seu Gis 
‘$88 s25 
be St b> 


ee 
=3 


: 


S35 


ae 
Ss 


B82 
EE s 


eeeeeeeenene 


— 
——— 
RRRBRR 


SEs 


at Miohel tt tr 2 et 
gp & BP op Be Be Be BP B ow we w 


i 
uZ YOmoouaraas 


—— 
——— 


* 
2a 


x* 2* 
ESE 
SS55 





553 
6,447,000 
1,680,000 


Cy a Cy 
& & & 
Sy Sy Sy 





SP B Be Bp Be & BP — 


o & & 
Ope 


eereee 








ou 


RPnnanndvvou 























LAsT SALE. FEBRUARY SALES. 
* Date. |High. Lou. Total. 
8144 Feb. 27,°97 | & 8034} 719,000 
Oh am Te sao 6 
4434 Feb. 27,°97 | 4634 4346 446,000 
3214 Feb. 27,°97 * 270,000 
a iy sive| —— 
3154 Feb. 9,°97| 315 3154| 15,000 
12344 Oct. 26,°OB] .... cu cn | coves 
1 p< ta SS, | fee oer goes ee 
or Ge wee ee 
112 Mar. 3, We Sok eee bowen hana 
TIT - May GLO occa kick | Siccecee 
Apr. BOB | 2... cece | ecceeee. 
Feb. 27,°97 | 9%, 9% 59,000 
83g June 5,°96 Seka aa Li eaneen ee 
Feb, 24,°97 | 7334 72 5,000 
i084 Sept. 3* ee —— 
Feb. 26,°97 | 7434 7244/| 150,000 
tee eel ee 
634 Jan. 15,97 eeese eee 
48 Dec. 31,°96 eevee e000 |, ©8088 888 
1% Feb. 27,°97 | 50 48 85,000 
ks DOOR See 1 casa ecne | ehcedass 
eS eee aren 
STHG Oct. 16°05 | 6... cece | cecceces 
104: Deo. B1,°08) 2.06 cece. | ecccecs. 
115 June 22,°96 — 
70% May 28,96 Skanes 
Be TE vg ck bea 1: Sdeneeds 
Bee ees BS vine. cose | cecnnede 
114 Feb. 25, 115% 1 17,000 
114% —— pe 115 114% 8,000 
y eeoeceses 
lil eg ay 113% 111% eyed 
104 Oct. 15,°96 eeee eeeceoeeee 
100 Jan. 19,'95 Sie b eae ke 
ng 27,97 | 67 65 | «462,000 
Feb, 25,°97 | 70 68 40,000 
34 MU, SEL bans. cave.) coveneee 
91 Feb. 27,97; 91 91 1,000 
tat Mar. 2), 06 ee ae eeee | @@80@8080808084 
ug.24.°94 Bigg elites ES ely es 
1014 fae 24,°97 | 10444 10444 1,000 
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484 THE BANKERS’ MAGAZINE, 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norse.—The railroads enclosed in a brace are leased to Company first named. 
Last SALE. | FEBRUARY SALES. 


——— 


Price. Date. | High. Low. 


107 Feb. ses | lor or 
106 — 
b. 24,8* 

134 is 
104°° 108 
or 00 











NAME, Princt 
oe Amount. 
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St. Paul, Minn. & Manito’a Ist 7’s, 1909 357,000 
4 J —_ 

8,000, 000 

5,676,000 

1785 | | 18,844,000 

ee : ; 20 325,000 

7,805,000 

2,150,000 

6,000,000 





96 
: 115%4 114% 
103° «103 
106% 10614 
10634 10634 


Sa St Bm fom St Cay ay ay ay ay iy ey ey yy Be be Oy 
GP & Gp & & & ke ae a & & oe op oP a oe Be BP & 
St OO Or Oy Oy Oy Oy Oy cy yO Oy 








San Ant. & Ara. Pass Ist g. g. 4’s, 1943 59 57 
San Fran. hg 5 al me decteed, — PS aaa Fe 
Sav. Florida & Wn. Ist c. g. 6’ 


Seaboard & Roanoke Ist 5’s 
Seat LS. &.E.Tr.Co.cts. — gts. ‘éalga1 


assessme 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 
South Care's & Georgia ist g. 5’s, 1919 


South’n Pac. of Ariz. Ist 6’s 1909-1910 
South. Pac. of Cal. Ist g 6's.. -1905-12 


5’s 
Austin &N —— let . 5’s 


So. Pacific Coast ist gtd. g. 4’s. ..1937 
So. Pacific of N. Mex. c. ist 6’s....1911 


Southern Railway 1st con. g 5’s.1994 
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114 July 24,°95 


98 Apr. 18,°96 
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Apr 296 


? ee) 7 1 
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Atl. & Char. Air 
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de —— 
Vir. Midland — ser. A ¶s. .1906 
small 
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. 944 
St. L. Mers. bde.. or, gtdg. 5’s.1980 


Terre Haute Elec. Ry. gen. g 6’s.1914 
Texas & New Orleans Ist 7’s. .....1905 
, Sabine d. Ist 6’s. 
a con, m. g —— ae 
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BOND QUOTATIONS.—Last sale, price and date; highest me lowest prices and total sales 
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NAME. seas | <9 Amount. 
Tex. & Pacific, East div. 1st ees 
fm. Texar to Ft. W’th t 1005 8,784,000 
. Ist gold J 2000; 21,049,000 
gold income, 5’s.... ..2000 s 
Third — Ist g Bs........... 1987 5,000,000 
Toledo & Ohio Cent. Ist g 5’s....1985 3,000,000 
Ist ee oe West. div. ..1935 2,500,000 
—— ~ < . veer 1985 1,500,000 
+ —— — ——— 2,840,000 
Toledo, Peoria & W. Ist ¢ %.. 4,400,000 
Tol., 8t.L.&K.C. Tr. Rec. tg 6's. ‘Tog 8,234,000 
ister & Delaware —* Cc. sch et . 1928 1,852,000 
ß nion — 1st g. 6’s ; ‘ae 
” be ree Or tre 
— MR 1998 | { 11,604,000 
J pa a ic 1899 A 
e 8 Tr.Co.cfs.ex mat cps 
: g.6’s Tr.Co. cfs.ex mat cps 
+ g.6'sTr.Co.cfs.ex mat cps | { 185,000 
+ g.OsTt.00. ctaexmateps 
+ collat. trust 6’s............| 8,968,000 
PER ie nah 4,970,090 
; eng: cae me 
; fxt ook sink’g f’d g #’s..1899| — 2,070,00u 
» eng. Tr. Co. —— 1,391,000 
Kansas ) 1, BPS 1,443,000 
*  eng.Tr.Co, cfs.ex mat 779, 
©. P Ri cckcke cedacdaces 1,995,000 
+ eng.Tr.Co. cfs.ex mat c 2,068,000 
. Denver div. assd. 6’s..1 2,850,000 
. eng.Tr.Co. cfs. ex mat 3,087,000 
J Tr.Co. ctfs. Ist con. 6’s1919 10,664,000 
Cent. Br. Un. Pac. f’d cpns 7’s.1895 630,000 
Atch., Colo. & Pac., Ist — — 1005 4,070,000 
At., Jewell Co. & West. Ist 6's. .1905 542,000 
U. P., Lin. & Colo. ist ota 2 g. 3 4,480,000 
Den.&G st c. g.5’s.1989 | 15,801,000 
Or.8. Lav. N.Tr.Co,ctalst cn.g.1919 10,792,000 
RRs 06 00.0ssccvcstcbece | Seécceewn 
Oregon Short Line Ist 6’s...... 1922 3,538,00) 
ctfs of dep..... 11,398,000 
Utah & Nor’n Aig ‘Ist mtg 7’s.. * terra 
£0. eeeeeeoeeveeeeeeee * 
Utah So’n Tr. Cox cta.gen. 7°s.1909 1,495,000 
Tr.Co. ctfs.ext. Ist 7’s. 1909 1,924,000 
Wabash R.R. Co., Ist gold 5's... .1989 
[ « 2d mortgage gold 3’ 'g,.1989 Sr oom ong 
. pon Oe series A. os 28740 000 
ma g's Det, 66 
St. L., cers St. Chas. B. _— 
Gee fee. BUNS ERS 1908 1,000,000 
Western N. ge & Penn. Ist g. 5’s..1987 | 10,000,000 
" eee ——— ive 1943 10,000,000 
” 2 Spates: 1943 10,000,000 
West Va. Cent’] & Pac. Ist g. 6’s.1911 3,000,000 
Wheeling & Lake Erie Ist 5’s....1926 8,000, 
" eeling div. let , 8.1028 1,500,000 
» exten. and imp. g 1,624,000 
* consol mortgage ?? 1,600,000 
Wisconsin Cent.Co. Ist trust g¢.5’s1987 2,364,000 
eng. Trust Co. certificates. 9,636,000 
* income mortgage 5’s. ..1987 7,775,000 


Last SALE. . 


FEBRUARY SALES. 
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Paid.| price, Date. 
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105 —* 25,97 
10534 Fe 
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He we Bae 


Peer we Shaw w& 
Guus AZO oboK « 


108 Feb. 3,°97 
9614 Nov. 21,96 
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107 Feb. = 
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108 Feb. 18,°96 


an ee | ee — 
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—Om OF Sar A aaae 
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Nov. 13.96 
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BOND QUOTATIONS. —Last sale, price and date; highest and lowest prices — total sales 
for tho month. 


Nore.—The railroads enclosed in a brace are leased to Company arst named. 


MISCELLANEOUS BONDS. 





NAME. Principal 
Due. 





American Cotton Oil deb. g. —— 
Am. Spirit Mfg. Co. Ist g. . 1915 


Barney & Smith Car Co. Ist g. 6’s.1942 
Bost. Un.Gas tst ctfs s’k f’d g. 5’s.19389 


B'klyn Union G GasCo.1stcon.g.5’s.1945 
B’klyn Wharf & Wh. Co. Ist. g. 5’s.1945 


Chic. Gas Lt & Coke 1st gtd g. 5’s.1987 
Chic. Junc: & St’k Y’ds col. g. 5’s. —* 


Colo. Coal & Iron Ist con. g. 6’s.. 
Colo. C’1 & I’n Devel.Co. ott, g.5’s, 1908 


lro n.sf g 5’s. 
Colo. Hock. Val. Cl & Tn g. 6's. .1917 
Con’rs Gas Co. Chic. Ist g. 5’s.... 1986 


Detroit Gas Co. Ist con. g. 5’s....1918 

Edison Elec. Llu. Ist “an g. 5’s,1910 
*  Istcon.g. oo 
. Brooklyn ist g. 5’s.. 
. 

Equitable 


Bquit, Gas & Fue n. £88... itis 8.1905 
Teleg. & Tel. col. tr. £8 d5's. 1926 


General Electric Co. deb. g.5’s. “1922 
Grand Riv. Coal & Coke Ist g. 6’s.1919 


Hackensack Wtr Reorg. Ist g. 5’s.1926 
Hend’n Bdg Co. Ist s’k. f’d — 34 
Hoboken d & Imp. g. 5’s.....1910 
Mllinois Steel Co. debenture 5's. . * 

* non, conv. = 9p 5’s 1910 

ron Steamboat Co. 
Int’r Cond & Insul Co. deb. g. 6's, .1925 
Lac, 8 Co. of St. L. Ist g. 5’s.1919 
small bonds 

Madison B Sq. Garde n Ist g. 5’s.. 
Manh, Bch H. & L. lim. gen. g. 48.1940 
Motrop. Tel cont Xe -lsts’*kf'd g.5’s,1918 


Mich. Panton. Car Co. ist eS 
Mutual Union Tel. Skg. F ia, i Tol 


Nat. Starch Mfg. Co., 1st fa 6’s.. 
Newport ag od Shipbu ding 7— 
Dry Doc 
N. Y. &N. J. Tel. Some Sapa wi 1920 
N. Ontario —— 1010 
North Western Telegraph . 1904 
Feop’s Gas & C.Co. C. Ist g. g 6’s.1904 
2d 6° 1904 
©  “FaR OOM. OOD... ccccccccsse 1943 
Peoria Water Co. g 6’s 
Pleasant Valley Coal ist 
Procter & Gamble, 15t g 


So. Y. Water Co. N. Y.co 


inc, g. 5’s 
Sun. Creek Coal 1st sk. fuud 44 


»2 ——— eT 


.1919- 
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Last SALE. 


FEBRUARY SALEs. 








Price. Date. 


High. Low. 











1 Feb. 10,’97 
—* Feb. 27, "07 
8734 Nov. 10,°96 


109% Feb. 26,°97 
Feb. 3 


Feb. 25,’97 
Feb. 9,’97 
Feb. 23,’97 


10644 Nov. 10,’92 
80 May 27,’96 
94 Sept. 21,04 | 
8844 Feb. 18,°97 
72% Feb. 25,97 
11% Feb. 26,’97 

1094 Feb. 18,97 

Feb. 4,°97 


Dec. 14,°96 
. Feb, 23,97 


96 Feb. 26,°97 
90 Nov. + "95 
1 June 3,92 
tees 
12 Jan. 19, 94 | 
754% Dec. ri 
81 Oct. 16,°95 


9334 Feb. 23,’97 
% Nov. 1,°9 


60% Oct. 23,96 
110 Feb. 15,97 


1 Feb. 23,°97 
5* May 21,94 


ate ek 


1 108 
os mi 


1 
— 


—* 
1644 


aie 108 


10% 


8544 
2% 

111% 
11 


94 9 
% 9% 


11136 110° 
102% 101% 


100 June 4,95) ....- 


May 5,96 
1 May 13,89 


110 Feb. 26,°97 
107 ~Feb. 6,°97 
105% Feb. 23,97 


100 June23,’92 
106% Oct, 14,°95 
117 Dec. 12,°95 
101 Feb. 19,°97 


Feb, 27,97 
seg * ate 





ie Hi 
10544 108 























BOND SALES, 


MISCELLANEOUS BONDS—Continued. 


BOND QUOTATIONS.—Last gale, price and date ; highest and lowest prices and: total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 

























































Name. Principal P a Int’'t LAST SALE. FEBRUARY SALES. 
Due. paid. Price. Date. | High. Low.) Total. 
Coal, I. & R. T. d. ist g 6’s...1917 1,299,000 A&0O| 8 Feb. 26°97 | 86 83 10,000 
Ten. Coal, Fir div.ist con 6’s..1917| 3°490.000 |3 & 3| 86% Feb. 25797| 87 86 000 
1 Cah. Coal M. Co. Ist g 6's. .1922 1,000,000 | & D| 84 OES och: ceed ckaenun 
Bard. C & I Co. . g 6's. ..1910 2,434,000 |\F & A| 81% Feb. 11,°97; 814% 4&1 16,000 
U. 8. Leather Co. 6% g s. fd deb. .1915 6,000,000 | mt & N| 113% Feb. 18,°97 | 114 . 11344 24,000 
Vermont Marble, tst s. fund 5’s. .1910 640,000 |J & D| ..... edie Rak Geel,  aeko bea ce task 
Western Union deb. 7’s..... 1875-1900 M&@N/110 Apr.10,06| ....  .... | ccccesee 
— oa, joo | {37200007 MSN To Poo. 696 6 197 1,000 
* de nture, 7’s -1884-1900 t 1.000.000 po hee 105 Ayg.25,'% eeee eee | eeee8e88 
a” red. eeeeeeeeeeseeeee * ⸗ M eeeeeeseeeeeeeeee eee eee | @08080880868 
| Caan. 1988| 8,496,000 |\s & 3| 107 Feb. 19,°97| 107 10614 | 42,000 
Wheel L. E. & P. Cl Co. 1st g 5’s.1919 846,000 s&s 68 Dec. 23,"06 —— 
Whitebrst Fuel gen. s. fund 6’s..1908 570,000 DE DE ii havc — 
UNITED STATES GOVERNMENT SECURITIES. 
NAME Prineépal a | Intst YEAR 1897.| FEBRUARY SALES. 
: mount. | Paid. 
High. Low.\High. Low.) Total. 
United States 2’s ——* ——— oo 25,364,700 | QM | nice coco PPE MODS Rite ee 
” 4s registered seseeesereeces 1 559 684,000 JAJAO li 112 lil 521, 
. 4's — — J . He 111: 13a — 
eocsceceseccce 
: pa 19255 | 162,515,400)| OQ» 1,125,000 
J 5’s registered.............. 1904 k 100,000 000 QF 5,000 
© - PROOMIO iis dc ddcccudeiis 1904 . QF 1 402,000 
» 6's currency: 1898 | 20,904,962 sag 1 1 4,000 
PE 11 14,004,560 | Jag 1 1 1,000 
» 4s reg. cer. ind. —— 9— 1,660,000 | MAR PEPE PRG ERTS 
RR eee A SS RS Ry 1,660,000 | MAR 
. PEST tO ee ee 1890 1,660,000 | MAR 10654 10656 10656 13654; 10,000 




















BANKERS’ OBITUARY RECORD. 





Austin.—James Austin, President of the Dominion Bank, Toronto, Canada, and a well- 
known Canadian financier, died February 27, aged eighty-four years. 
Averell.—Wm. J. Averell, President of the Ogdensburg (N. Y.) Bank, died February 28, 


aged seventy-three years. 


Brown.—Henry D. Brown, Cashier of the Phenix (R. I.) National Bank, and Treasurer of 
the Phenix Savings Bank, died February 16, aged eighty-two years. 
Bruyn.—Charles De Witt Bruyn, President of the Ulster County Bank, Kingston, N. Y., 
died February 16, aged sixty-five years. Mr. Bruyn was Cashier of the bank from 1857 to 1873, 


becoming President in the latter year. 


Buck.—Chester C. Buck, a retired merchant and a prominent resident of Laporte, Ind., 
and for forty years a member of the banking firm of Buck & Toan, of Plymouth, Ind., died 


February 19. He was about sixty-two years old. 


‘Canfield.—William 8. Canfield, formerly the Cashier of the Twelfth Ward Bank, New 
York city, died on March 3. He was forty-eight years old. 
Chase.—-Edward Chase, Manager of the St. Louis, Mo., Clearing-House Association for 
twenty-seven years, died March 1, aged seventy-three years. 
Dart.—Geo. H. Dart, Vice-President of the First National Bank, Providence, R. I., died 
February 6. He had been connected with the bank as a director since 1880, and was elected 
Vice-President in 1891, filling the offices with exceptional ability and faithfulness. 


Echols.—William J. Echols, President of the Mercbants’ Bank, Fort Smith, Ark., died in 
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New York city, March 2. Mr. Echols was a native of Fort Smith, where he was prominent 
in business and social life. 

Hatton.—William Hutton, President of the National Bank of Rondout, Kingston, N. Y., 
died March 2, aged sixty-three years. -He had resided at Kingston from boyhood, and accu- 
mulated a fortune in the brick and lumber business. Mr, Hutton was also Vice-President of 
the Ulster County Savings Institution. 

Jewett.—Sherman 8. Jewett, a wealthy stove manufacturer of Buffalo, N. Y., and a 
director of the Bank of Buffalo and the Columbia National Bank, died February 28. He was 
born in Cayuga county, N. Y., in 1815. His fortune is estimated at $2,000,000. 

Keith.—L. L. Keith, President of the Machias (Me.) Bank, and also Treasurer of the 
Machias Savings Bank, died February 25, aged sixty-eight years. 

King —Geo. N. King, a large stockholder in the Wabash (Ind.) National Bank, and an old 
and wealthy citizen, died February 6. He was born at Akron, Ohio, in 1833. 

Lampson.—W m. Lampson, President of the Bank of Leroy, N. Y., died recently. He left 
an estate valued at about $1,000,000, most of which will go to Yale University. 

Marx.—Stephen Mark, a member of the New York Stock Exchange firm of Offenbach & 
Marx, died February 17, aged forty-six years. 

Morrow.—Anthony 8. Morrow, of Hollidaysburg, Pa.,a member of the banking tirm of 
Gardner, Morrow & Co., died February 16, aged seventy-four years. He served three terms 
as Prothonotary of the Blair county (Pa.) courts. He was one of the projectors of the Cres- 
sona, Coalport & New York Short-Route R.R., and was identified with other industrial enter- 
prises. He was a partner in the three Blair county banks that recently failed. 

Norman.—Prentice P. Norman, Assistant Cashier of the Second National Bank, Elmira, 
N. Y., and for twenty years in charge of the collection department of the bank, died Feb- 
ruary 9, aged fifty years. Mr. Norman had many friends and was most highly regarded by 
the officers of the bank for his capability and fidelity as a banker. 

Pollard.—Wm. J. H. Pollard, President of the First National Bank, Stonington, Conn., 
died February 24. He was treasurer of the town for more than twenty years. 

Prickett.—John A. Prickett, for twenty-eight years head of the banking house of John 
A. Prickett & Son, Edwardsville, [ll., which failed a short time ago, died February 18. His 
death was due to old age and was hastened by worry over the failure. He was born in 
Edwardsville May 4, 1822. He was a veteran of the Mexican war. He was the first Mayor of 
Edwardsville and also the first supervisor of the township. 

St. John.—Wnm. P. St. John, ex-President of the Mercantile National Bank, New York, 
Treasurer of the National Democratic Committee, and prominently identified with the move- 
ment favoring the free coinage of silver, died February 14. Mr. St. John was born in Mobile, 
Ala., February 19, 1849, his father being Newton St. John, senior member of the Mobile bank- 
ing house of St. John, Powers&Co. The son studied in England and Germany, and returning 
to this country, went to school in Boston.. At-the age of twenty he entered the office of a Wall 
street firm, and afterward he was credit clerk for Huvemeyer & Elder, sugar refiners. In 
1881 he was made Cashier of the Mercantile National Bank, and in 1884 President. He was 
considered one of the best judges of commercial ¢redits in New York. Last year he went 
into politics as a free-silver man, and by request resigned the presidency of the Mercantile 
National Bank, but kept his place as a director. After election Mr. St. John bought a seat 
on the Produce Exchange and engaged in the business of a produce broker. In January he 
failed of re-election as a director in the three banks with which he was connected—the Mer- 
cantile National, the Second National, and the Hamilton. A more extended reference to his 


_ career will be found elsewhere in this number. 


Sherman.—Geo. H. Sherman, President of the N ational Bank and Loan Co., Watertown, 
N. Y., died February 14, aged sixty-three years. 

Snyder.—Wm. H. Snyder, Cashier of the Merchants’ National Bank, Galena, Ill., died 
February 7. Mr. Snyder was born at Utica, N. Y., January 1, 1814. He had been a resident of 
Galena since 1835, and was a director and Cashier of the Merchants’ National Bank from its 
organization, in 1865, until his death. In addition to his capacity as a banker, he was a scholar 
of more than ordinary attainments and was a man of fine personal character. 

Taylor.—John B. Taylor, Cashier of the Second National Bank, Freeport, IIl., for many 
years, died February 24. 

Walker.—Geo. W. Waiker, President of the Colorado Loan and Mortgage Co., Colorado — 
Springs, Col., died February 6. 

Webb.—James L. Webb, Cashier of the Bank of Louisburg, N. C., and also interested in 
the Bank of Nashville, N. C., died February 16, aged twenty-two years. 

Wooster.— William 8. Wooster, Cashier of the National Exchange Bank, Hartford, Conn., 
committed suicide by hanging, February 24. He had been in feeble health for some time. 

Wurst.—Jacob Wurst, Vice-President of the Bank of Holland, Holland, N. Y., since its 
organization, died February 11, aged fifty-three years. He was an upright citizen and an able 
financier, and enjoyed the confidence of all who knew him. : 





